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RESOURCES. 

Loans and discounts. .................. $19,251,852 45 
QVEREEREED occcccvccoccccssccscceceseces 2,374 OY 
Due from trust companies, banks, 

bankers and brokers ................ 1,484,968 75 
Banking house and lot ................ ,000 00 
i Ci vocdsssetedencecdsade 541,154 93 

Th -achentdiniekbbnedatannees caeeeeteue 3,491,155 37 

. &. a tenders a circulating 

notes 0 — i ob imeseueaied 2,429,412 OU 
Cash items, 


Bills and checks for 

the — day’s ex- 

I cc ascatinminil $11,196,679 389 
yy Be tems carried 

as 96,314 17 
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11,292,994 06 
$39,393,911 65 








LIABILITIES. 

Capital =~ paid in in cash.......... $1,500,000 00 
SEE NE LSE AE 2,250,000 00 
Un ivided Faxes pai — current ex- 

penses and taxes paid ............... 927,515 46 
PD wncesdubbcanedepenteveces 24,730,917 01 
Due trust companies, banks, bankers, 

brokers and savings ba Skea aa 9,934,171 18 
WE GOED, ocicdedcccoecccesesese 1,308 00 





$39,393,911 65 


— of N a York, County of New York, ss.: 

William H erkins, President, and Walter M. 
Bennet, Cashier, of THE BANK OF AMERICA, a 
bank located and doing ry at Nos. 44 and 46 
Wall street, in the City of New York, in said county, 
being duly sworn, each for self, says that the 
foregoing report, with the schedule accompanying 
the same, is true and correct in all respects, to 
the best of his knowledge and belief; and they 
further say that the usual business of said bank has 
been transacted at the location — by the 
banking law (Chap. 689, Laws of 1892), and not 
elsewhere ; —_ that the above report is made in 

mpliance with an official notice received from the 
Superintendent of f Banks designating the 3d day of 
December, 1901, as the day on which such report 
shall be made. 


WILLIAM H. PERKINS, President. 
WALTER M. BENNET, Cashier. 
Severally subscribed and sworn te by both depo- 
noms, | the bth day of December, 1901, before me, 
{Seal of Notary.] Chas. D. Chichester 
Notary Public. 
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If any over-cautious investor, manufacturer or business man 
felt the least anxiety regarding legislation at the present session 
of Congress, President Roosevelt’s calm and temperate counsel 
must have been most reassuring. There is little evidence of 
conservatism, however, in the vigorous prosecution of work, 
productive capacity promising toreach much broader limits early 
next year. Current trade is of ample dimensions, but traffic 
congestion grows worse, and labor controversies add to the 
embarrassment of shippers. if consignments of fancy goods 
for the holiday trade are delayed much ionger there will be 
serious loss. Prices of commodities tend upward, Dun’s Index 
Number of 350 quotations, with due allowance for the impor- 
tance of each, reaching a new high record for recent years of 
$101.37 on December 1, an increase in the cost of living of 3.7 
per cent. compared with November 1, and 11 per cent. higher 
than December 1, 1900. Food products exhibited the most 
striking gains, breadstuffs, dairy and garden products reaching 
the highest point of the decade. Exchanges through the New 
York Clearing House for the week exceeded those of a year ago 
by 7.7 per cent., and 1899 by 31.3 per cent., while at other 
leading cities the gains were 12.2 and 17.3 per cent., respec- 
tively. Railway earnings continue their steady advance, sur- 
passing November, 1900, by 10.8 per cent., and those of two 
years ago by 18.0 per cent. 

Although nominal quotations of iron and steel are un- 
changed, figures refer only to future deliveries, and in most 
cases prices for current shipment command a considerable 
premium. Since this margin is influenced by local conditions 
at the various mills and furnaces, besides being further com- 
plicated by scarcity of freight cars and strikes, it is almost 
impossible to arrive at a fairly representative price level. In 
general, however, the tone is distinctly firmer, with especial 
scarcity of billets, and further importations. . Steel rail mills 
are still accepting orders, with their capacity engaged about 
up to the end of next year, and there is much concern regard- 
ing the filling of contracts since the lack of fuel grows more 
alarming. Instead of pig iron production showing another 
new high record on December 1, as was indicated by the 
urgency of demand, it now appears probable that a loss will be 


officially announced because coke was not available. Instead 
of furnace stocks being entirely eliminated, an increase may be 
recorded, since cars could not be secured to remove supplies, 
although mills were urgent in requesting prompt shipment. 
Architects’ plans point to a brisk movement of structural ma- 
terial when work begins on projected undertakings, and mer- 
chant steel mills have orders for months ahead. A seasonable 
decrease has occurred in the movement of pipe, while inde- 
pendent mills have furnished sufficient competition in sheets 
and wire nails to bring slightly lower prices. The corner in 
tin collapsed, prices falling about eight cents in a few days, 
and silver declined to the lowest point since September, 1897. 

Activity and strength are conspicuous in the markets for 
domestic wool. Coates Brothers’ circular makes the average 
of one hundred grades 17.51 cents, which is the best price 
recorded since May. Concessions are not secured by purchasers, 
but, on the other hand, holders grow more confident. Despite 
recent phenomenal sales at Boston, there is steady buying, and 
stocks do not accumulate, although arrivals are liberal. Makers 
of heavy weight woolens received good duplicate orders, while 
contracts for spring lines come forward freely. Cotton goods 
are in better request, but mills delay new undertakings because 
of the sudden rise in raw material, and if it is sustained there 
will probably be a new price list of prints. Coarse colored 
cottons are selling well, largely for export. Local dry goods 
jobbers report large mail orders. Footwear factories are busy 
on spring goods, many having contracts for some months full 
occupation. This is especially true of those who are fortunate 
enough to have leather still coming forward on old contracts, 
placed when prices were much lower. Other makers are com- 
pelled to fill orders at old prices, but insist on slightly lower 
qualities, which are accepted. Chicago hides show a further 
decline, but imported dry hides are well sustained. 

Staple products continue advancing, corn making a most 
sensational gain. Extraordinarily high prices for this cereal 
tempted many traders to sell future contracts in expectation ot 
a sharp reaction, but a further violent rise to the highest price 
for many years compelled covering at severe losses. This grain 
is not governed by precedent, the smallest exports for many 
years failing to produce any effect. Shipments from Atlantic 
ports for the week reached the lowest point since 1894, amount- 
ing to only 278,215 bushels, against 6,336,715 last year. Wheat 
was also sharply advanced to the best price of the season, 
largely through sympathy with corn, for which it is freely 
substituted. Poor weather for the new crop winter wheat and 
liberal milling demands were also strengthening factors, besides 
exports from ail ports of the United States amounting to 
4,815,752 bushels for the week, against 3,255,211 a year ago. 
Cotton was aroused from its lethargy by an unexpectedly low 
official estimate of the current crop at only 9,674,000 bales, 
when about a million more was predicted by the members of 
the leading exchanges. Vigorous speculation and an advance 
of over $2 a bale occurred when the low yield was announced. 

Exports of gold were not of sufficient volume to affect money 
market conditions, but the persistent strength of exchange and 
heavy absorption of funds from local banks into the Sub- 
Treasury had a hardening influence, and call loans ruled close 
to 4% per cent. throughout the week. Heavy dividend dis- 
tribution and a new high record of per capita circulation at 
$28.73 were favorable factors. Foreign bank statements were 
not encouraging, gold reserves declining, and it is probable that 
further assistance will be asked from this centre. High rates for 
accommodation, and the vagaries of Amalgamated Copper, 
caused hesitation and irregularity in the security market. A 
new low record for Copper stock at $71.50 marked a sharp fall 
from the top point of $130, and necessitated much liquidation 
of railway shares to provide additional margins. Large earn- 
ings and sound industrial conditions gave buoyancy to railway 
shares whenever unfavorable influences were not conspicuous 
in special issues. Recommendation, by the Executive, of legis- 
lation regarding the publication of regular reports by the indus- 
trial corporations, is favorably considered by leading interests in 
Wall Street. 
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THE BUSINESS OUTLOOK. 


Reports from Principal Cities ot the United States 
and Canada. 


Boston.—Superb weather conditions have enabled retailers 
to get rid of a large quantity of seasonable merchandise the 
past week. The demand from consumers has been active all 


the week. Holiday goods also have been selling freely. 
Wholesale branches of trade are more active than usual in the 
closing month of the year, and except for the time to be 
used in annual] stock taking there is not likely to be any sus- 
pension of operations with the beginning of the new year. 
There is a stronger tone to all classes of cotton goods, fol- 
lowing the advance in raw cotton, and the mills have turned 
down bids for considerable quantities of staple merchandise. 
All printed fabrics are very firmly held by agents and 
jobbers. In woolens goods there is a scarcity of heavy 
weights for quick delivery, and the wholesale clothiers are 
also carrying small stocks of made up garments. Wool has 
been in good steady demand and prices are very firm, with 
an upward tendency. Shipments for the week are 6,130,256 
pounds, and during November 26,409,627 pounds left Boston 
for the mills. Holders are confident and in some instances 
have refused bids that were well up to current prices. The 
market for footwear is fairly active and very firm, with the 
shops as busy as earlier in the season, and forwardings for the 
week 87,187 cases. Reports from the distributing centres are 
favorable, and the West, particularly, seems to be doing well in 
all classes of boots andshoes. Leather is steady on the basis of 
last week’s quotations and in fair demand. Hides quiet and 
steady. Iron and steel products in good demand, with dealers 
sold ahead. Arrivals of grain and other products from the 
West have been more liberal, showing that the transporation 
muddle is righting itself. There has been a material advance 
in all kinds of grain, flour and other products, and New Eng- 
land dealers have been forced to pay very high prices. The 
money is firm, as usual, at this season, with time loans quoted 
at 4% to 5 per cent. 


Portiand, Me.—<A heavy snow fall has interfered some- 
what with retail trade as well as wholesale shipments, but the 
demand in nearly all lines continues very good. Navigation is 
practically closed and ice fields formed on the rivers. The ice 
in most sections is not thus far of the best quality, but accord- 
ing to present indications very little will be cut by the large 
concerns. Water in the rivers is still low, and the mills will 
shut down with a reduced amount of lumber sawed. 


Providence.—Negotiations are pending for the consolida- 
tion of the larger local hard and soft coal dealers into a cor- 
poration capitalized at a million. Woolen manufacturers are 
increasing production, and there appears to be an active de- 
mand for dress goods, worsteds, etc. Holiday trade has opened 
well and retailers report satisfactory sales in dry goods, clothing 
and kindred articles. 


Philadelphia.—The conditions in the iron and steel 
market have not materially changed; business is still brisk and 
the outlook is favorable for a continuance of the present situa- 
tion for at least some weeks. Coal is active, the only com- 
plaint being scarcity of cars; prices are firm and in some 
quarters an advance is looked for. During the month of No- 
vember the Building Inspection Bureau issued 670 permits 
covering 840 operations, the estimated cost of which was 
$1,91 3,390. This is only-about one-half the estimated cost of 
those issued during the preceding month, but is about $700,000 
in excess of the corresponding month of last year. The esti- 
mated cost of the work for the first eleven months of this year 
is $7,525,175 more than the corresponding month of 1900. 
Lumber dealers, both wholesale and retail, report a satisfactory 
business, are maintaining firm prices, and in some lines a 
noticeable advance has been made. They report trade in 
lumber from this port as on the increase, and some large 
orders are now in hand. In other lines of builders’ materials 
conditions are normal, an average business being done, and at 
about the usual prices. There is an improvement in retail 
furniture trade. The wool market continues firm, and while 
the demand shows less activity than in the week preceding, 
there has been a fair business transacted and prices are tend- 
ing upwards. There is a fair demand for one-half and three- 
eighth blood and fine fleeces, and sales are made on a basis of 
40 and 41 cents clean for medium, 42 and 45 cents clean for 
fine, and fleeces sold at 28 to 28 4% washed for Ohio fine delaine. 
Manufacturers of textiles generally are well employed, and 
there is but little idle machinery in the market. Collections 
are slow. 

The trade in Spirits remains unchanged and prices continue 
high. Whiskies are selling in moderate amounts to meet 
wants. Wines and case goods are in fair demand, but trade in 
gins and brandies is a little quiet, Domestictleaf ‘tobacco has 
n in fair request, pricipally] for ;good,grades of Wisconsin 





and Connecticut, which are said to be a little scarce. The 
trade in Havana is only moderate, while Sumatra is only in fair 
demand. The large cigar manufacturers are fairly active. A 
scarcity is noted in goat skins and high prices are prevailing” 
In heavy leathers high prices still prevail, and buyers are pur- 
chasing from hand to mouth. Shoe manufacturers report diffi- 
culty in filling orders, owing to the scarcity in certain grades of 
leather, and the outlook for trade is not promising. In builders’ 
hardware lines the volume of business is up to the average. 
Carriage builders are working principally on repair work. and 
carriage hardware lines report trade as falling off. Consider- 
able activity is noticed in the fur line. The volume of trade in 
the grocery line is quoted by dealers as keeping up favorably, 
and exceeding that of the same period of last year. The whole- 
sale trade report quite an active out of town business, although 
buying in heavy lines has dropped off the past week, and the 
demand is now for fancy goods for the holiday trade, and quite 
a live business is being prosecuted in that line. Staple goods 
goods are firmly held in price, tomatoes are in good jobbing 
request, and but small lots are offered. Sugars are in fair 
demand and dealers in teas and coffees report a good business 
being transacted. Collections on the whole are fair. The 
money market is fairly active, rates ruling at 44% to 5% percent. 


Pittsburg.—The shortage of cars continues to be a matter 
of much concern. The actual supply of cars is shorter than 
before, fuel and steel are scarce, and with the general conditions 
arising from these causes some apprehension is felt by the 
trade. Sales have been comparatively light, but this will have 
a tendency to give the mills an opportunity to catch up with 
urgent specifications. The only feature of note in connection 
with the market is the reduction in the price of wire nails. The 
present quotations are now fully $4.00 a ton under the price 
readily obtained two months ago. In car load and larger lots 
wire nails are now being sold at $2.10 for the 100 pounds keg. 
The price in wire has not been forced down in proportion, and 
the independent producers of steel rods have made no recent 
reduction. During the week about 4,500 tons of Bessemer pig 
iron was sold for delivery this and next month at advances of 
from $0.25 and $0.50 on a ton over the price which has ruled 
most of the year; these sales were made at from $15.15 to 
$15.75 per ton at the Valley furnaces. The pig iron market is 
strong, and for ordinary sales of Bessemer the price has been 
$16, Pittsburg, but a number of small lots for quick shipment 
have been sold as high as $16.50. The merchant bar market 
is particularlv active and a good current business continues in 
iron bar. In refined iron bars the mills are much _ behind 
on orders, the demand is brisk and the prices are much 
higher than in merchant and common bar. In the foundry 
iron market business continues satisfactory, and about 2,000 
tons were sold in a week, $15.85 on the No. 2 grade 
for prompt shipment and $15.75 for deliveries next month 
and later. Delayed orders for plate are coming in readily, and 
this has had a tendency to strengthen this particular line. 
During the past week about 5,500 tons of new business was 
placed with the Pittsburg producers, and more is in prospect. 
The structural mills are rushed with specifications, and during 
the week the local producers received new orders amounting to 
10,000 tons. Prices are firm and unchanged. There is a 
scarcity in steel, and no transactions of note were made in bil- 
lets during the week. The lowest quoted price on Bessemer 
billets is $27, but for prompt shipment from $28 to $29 is 
readily received, and for small billets, which are particularly 
scarce, $30 is demanded. For basic open-hearth billets $28.50 
has been paid for deliveries in next year. The principal pro- 
ducer of sheets continues to be about two months behind on 
orders, and for new business received delivery is not promised 
prompter than three months. The leading producer continues 
to take new business at prices ranging from $3.10 for 100 pounds 
on the No. 28 gauge for 100-bundle orders, but the independent 
producers, being well up with orders, are able to command a 
higher price for prompt shipment. 


Baltimore.—The volume of retail business in all lines is 
unusually large, and holiday sales bid fair to exceed previous 
records. The dry goods jobbing trade is improving, and the 
rise of one-half cent in raw material has stiffened prices in all 
lines of cotton goods. Dress goods and silks move freely, and 
there is a sharp request for heavy weight woolens. In clothing 
fair orders for spring goods are received; there is no cessation 
of the urgent call for overcoats, and factories are unable to fill 
orders as they come in. Some improvement is noticed in the 
demand for boots, shoes and rubbers, and prices are firmer. 
The season just past in notions and millinery has been very 
satisfactory, though at present trade is becoming quiet and col- 
lections are somewhat slow. Straw hat factories are busy, and 


_ trade in shirts of all kinds is quite brisk. Drugs are only fairly 


active and paints are dull. Jewelry trade for the season is disap- 
pointing, both in volume and prices, which are unsettled. In 
leaf tobacco business is picking up, prices are high and col- 
lections unusually good. Owing to greater harmony among 
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manufacturers, furniture prices are well maintained, but the 
demand is light; collections are good, both from the road and 
locally. Stationery is inactive, with prices fluctuating, and 
harness is quiet. The sugar market is: firm, but inactive. 
Coffee is unchanged, but an early decline is looked for, and 
buying is from hand to mouth. There is a growing demand 
for better grades of flour, and high grade spring wheat has 
‘advanced 10 cents per barrel; there is a small advance on low 
grades and the marketisvery active. Canned goods are slugg- 
ish. ‘Trade in heavy groceries is dull, but fancy goods and 
fruits move readily at good prices. 


Louisville.—Demand for farming implements is slacken- 
ing somewhat, materials not yet being plentiful. The whiskey 
market is in a healthy and active condition. Seasonable 
weather is favprable to a better business in dry goods, boots 
and shoes and clothing. Drugs are selling better. Grocers 
are busy filling holiday orders. The probability of reduction 
in stamp tax affects tobacco sales. Maturing obligations are 
being satisfactorily provided for. 


Mem phis.—General trade is dull with jobbers, though 
retailers note some improvement. Collections are fair. 
Money is in good demand, with rates firm and supply ample. 
Cotton receipts are comparatively light, and demand fairly 
good at higher quotations. 


Nashville.— Holiday goods are beginning to move briskly 
and somewhat ahead of last year. Grocery trade is especially 
active. No material change in other lines. Retail trade for a 
few months past not satisfactory. Collections up to the average. 


Atlanta.—Grocery trade is reported only fair. Dry goods, 
notions and hat trade up to average. Only moderate demand 
for shoes. Grain remains firm. Collections in all lines re- 
ported as fair. 


New Orleans.—Jobbers in all lines report only a fair 
volume of business. Retailers report an active trade, which 
is up to expectations for the season. Receipts of sugar con- 
tinue large, the demand is fair, and prices are being barely 
maintained; price is unchanged. The movement of grain 
for export is large. Cotton advanced sharply after the Gov- 
ernment crop report was issued, and prices have since been 
maintained. The demand for spot cotton is good, and the 
market closed firm. 


Little Rock.—Wholesale grocery and hardware trades 
good. Dry goods fair. Collections fair. Retail trade aver- 
aged fair. Money easy and demand good. 


Omaha.—Unseasonable weather has retarded to some de- 
gree sales in dry goods, hardware and shoes, but grocery and 
drug houses report a satisfactory volume of business for this 
season of the year. Collections on the whole are termed good, 
though a little inclined to drag in hardware circles. 


Cincinnati.—Trade generally is reported good, retail lines 
showing activity in seasonable goods, colder weather having a 
stimulating effect on trade. Dry goods.and shoes and hats 
and caps are moving well and at satisfactory prices. Machinery 
lines are generally busy, with good orders ahead, and there is 
active business in sheet iron and steel. The building trade is 
reported as in good condition, and some large-sized structures 
are in course of erection and in contemplation, but delays have 
occurred to some extent in building under way through 
inability to get prompt shipment of structural iron. Grocery 
business is good, and produce and provisions are selling well. 
Carriage manufacturers are still interfered with by labor 
troubles, which, however, through the intervention of the 
courts, are in a fair way to be settled, and, it is believed, on an 
equitable basis. The money market is in good shape, and 
banks are discounting all acceptable paper offered at usual rates. 


Cleveland.—tThe trade in holiday goods has commenced 
earlier than usual, and is larger in volume than last year by 50 
per cent. in some lines. Jewelry, fine dry goods and notions 
are remarkably active. Clothing trade is better than it has 
been for two or three years past, and shoes are moving in the 
same class. Retailers are selling more and better quality of 
shoes than ever and jobbers are crowded with orders. Hard- 
ware is selling about as freely as it was last week, and machinery 
and machinists’ supplies have never been in better demand than 
they are at this time. Groceries are exceedingly active and 
more fancy groceries are sold than usual. Building is progres- 
sing as fast as the weather and the supply of material will per- 
mit. There is no decline in the iron business. Sheet steel, 
steel billets, structural steel and pig iron cannot be delivered as 
fast as ordered, and the remarkable condition of but slight ad- 
vance in prices, when higher pricescould be obtained, shows 
good management on the part of large corporations and pre- 
sages a continued healthy business. Collections average fairly 
good, and money is in good demand with the supply about 
equal to the demand. 


Detroit.— Business in trade circles is reported satisfactory 
and in a healthy condition. Collections are good from country 


merchants, and the farming community receives i 
forits products. Demand for bank loans continues g and 
paper quoted at 5 to 6 per cent. 

Chicago.—Producers of iron and steel in this district are 
amply supplied with cars for deliveries, but are held back con- 
siderably owing to inability of the railroads to furnish motive 
power, and a large tonnage destined for many points is prac- 
tically sidetracked, notwithstanding frequent appeals and ex- 
postulations of consumers. New business in pig iron is notable 
for numerous orders of moderate size. There is scarcity of coke 
and coal, and several local furnaces are compelled to remain 
shut down. The recent advance in pig iron is firmly main- 
tained, and after January 1 Chicago consumers of Southern pig 
must face a 20-cent raise in freight. Sales of rails are fair, 
and bookings for delivery a year hence are frequent. Car 
builders are liberal buyers of steel, and there is a wide general 
demand for structural iron, bars and plates. Shipbuilders are 
expected to appear soon for heavy needs. Steel car building is 
unusually rushed, and great quantities of material are con- 
stantly sought. Each day’s developments in the general de- 
mand for products of the mills and foundries accentuates clearly 
the fact that consumption must for some time to come kee 
steadily ahead of production, and belated buyers will have dif. 
ficulty in obtaining requirements promptly. Dealers in iron 
and heavy hardware report a bareness of stocks. There is well- 
distributed buying, and in some respects inability to supply 
needs, numerous orders for this reason having to be cut down 
or forwarded elsewhere. Wire goods are selling particularly 
well, and there is already a free movement in light hardware, 
due probably to the fear of higher prices next spring. Manu- 
facturers of mining, milling and heavy machinery report no 
diminution in activity, and prices are satisfactory. 

Lumber yards as usual at close of navigation show complete 
stocking up for the winter. Receipts have been liberal and 
exceed last year’s for the same period, but dealers apprehend 
no danger of shortened sales and current shipments are reported 
large, with prices all around quite strong and feeling rapidly 
developing that there may be advances quoted soon. Hard- 
woods are again improving in demand and heavy movement 
is noted in yellow pine. Dealers in all kinds of building mate- 
rials find a large volume of business on local and outside 
operations, and prices unusually firm. Winter weather caused 
renewed rush in retail trade and wide demand for warm cloth- 
ing of all kinds, and well sustained dealings in household 
supplies and holiday novelties. The mail order and jobbing 
houses have very satisfactory business and wholesale grocers 
report continuance of heavy sales. Money is in easy position, 
most loans being four and one-half per cent. There is fair 
supply of commercial and grain paper. Sales of local securities 
are 18 per cent. under a year ago. Ten active stocks average 
decline of goc. per share. New buildings, $984,200, exceed 
last year’s 162 per cent., and real estate sales, $1,961,880, show 
increase of 64 per cent. Live stock receipts, 391,300 head, 
increase 34 per cent. Other receipts show increase in lard 12 
per cent., cattle 14, wheat 31, flour 32, hogs 35, sheep 43, rye 
54, broom-corn 65, and seeds 155. Decreases are butter 5 per 
cent., hides 12, wool 20, cheese 45, dressed beef 51, and corn 70. 


Indianapolis.—Seasonable weather has improved busi- 
ness perceptibly this week. Holiday trade has opened up quite 
briskly, and is fully up to expectations. Manufacturers running 
ull handed, and in many instances behind in orders. Collec- 
ions continue satisfactory. 

Milwaukee.—Money is in brisk demand, with rates steady 
at 6to7 percent. Collections are good, except in liquor and 
tobacco lines. Trade generally is heavy and manufacturers 
continue busy. Weather conditions are favorable but snow is 
needed. Bank clearings are large. Building trades are active 
with labor well employed. 

Minneapolis.—There is little material change in the situ- 
ation this week. In dry goods, clothing, etc., the principal 
feature is spring buying. Holiday goods are exceedingly 
active, and a large trade is expected by retailers. Collections 
from the Northwest show a great improvement, and trade 
prospects all over this section were never better. Lumber con- 
tinues active, although there is a slight falling off in the ship- 
ments owing to the shutting down of several mills for the 
winter. Local flour mills last week turned out 353,120 barrels 
against 212,615 barrels last year, the output also represents an 
increase of 1,470 over previous week. The car shortage is the 
only difficulty in the way of an exceedingly large business. 
Sales about equal the output, domestic buyers taking the 
major portion. 

St. Paul.—Dry goods jobbers report business very active 
for this season, traveling salesmen in this line are now taking 
spring orders and the indications are that spring trade will be 
good. The demand for groceries was never better, the call 
for holiday groceries being unusually strong. Hardware houses 
report a large business for the week, and manufacturers of boots, 
shoes, etc., are working to their fyJJ capacity. Cold weather 
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and snow has increased the demand for rubber goods and warm 
footwear. There is still considerable building in progress and 
the demand for materials is good. Drugs, paints and oils are 
moving well and jobbers report that new territory is being 
opened up right along. Retail trade is excellent, holiday pur- 
chasing being in advance of previous years. Collections are 
good. 


St. Louis.—As the year draws to a close general business 
conditions here are getting into a thoroughly satisfactory con- 
dition. While as yet there has been little of a breathing spell, 
jobbers have found opportunity to make a preliminary estimate 


of the year’s operations, and final figures will show a decided 
increase in all lines over the season before. The situation is 
so satisfactory in this regard that many of the jobbers are 
already planning the covering of new teritory as well as a more 
active campaign in the larger cities of the old territory. The 
indications favor more attention to the South and Southwest 
than those sections of the country have received for some time. 
The fact that the planters and country merchants have gone 
through the season, in spite of the drouth, without asking any 
material asssistance from the outside, has given encouragement 
to these new operations. Collections in those sections, and also 
in the West, are reported steady and above the average. 
There is still a good country demand for strictly holiday 
novelties, with greater indications that the retail purchases 
in the country are not only earlier but heavier than usual. 
The local holiday trade has made a marked increase in 
the last week, while the ordinary local retail trade has also 
shown some improvement. In general jobbing there is an 
active regular run of orders in shoes, groceries and provisions, 
dry goods and hats, and a fair average in clothing and minor 
lines. A conservative estimate places the average increase for 
the season of the year at slightly better than 1o percent. This 
is the best average increase for the season that has been re- 
corded for a number of years. Manufacturing lines all report 
orders ahead, and the receipt of new orders which will keep 
the establishments busy for the winter. The real estate market 
has had more interest during the last week, with increased 
demand for money accommodations for legitimate investments. 
Local speculation has been curtailed with the approach of the 
holidays, though the market in local securities holds strong as 
to values. Grain and cotton movements hold about the same 
as last week, and are just about normal. Flour trade shows no 
activity outside of the regular consumptive and domestic 
demand. 


Kansas City.— Colder weather and from two to three 
inches of snow in the territory adjacent to this market has 
added a healthier tone to all lines of trade, and December 
starts out ahead of last year with the promise of a good month. 
Retail trade is quite active on account of the approaching 
holidays. Collections continue only fair. The cattle market 
was firmer than last week on a decreased supply, being two 
thousand less than last week and four thousand less than same 
week last year. Hog receipts were twelve thousand short of 
last week and the prices remained about the same, except in 
the better grades, which were ten cents higher per hundred. 


Denver.—Jobbing trade in general continues quiet but 
steady. Drugs and groceries are active, while dry goods, 
men’s furnishings and hats and caps are a little slow. General 
hardware, lumber and building materials show large gain 
over business of last year. Orders for mining machinery are 
still coming in heavily. Liquors and cigars are in good de- 
mand. Retail trade shows decided improvement. Weather 
unseasonably warm, and collections slow. 


Sait Lake.— Business conditions in jobbing lines continue 
on the whole good, and in some lines trade is quite active. 
Groceries, provisions, confectionery, and holiday goods are in 
excellent demand, and trade is good in hardware, drugs and 
notions, and fair in dry goods, clothing, shoes and furnishings. 
Retail trade is fairly good, though mild weather still curtails 
business in some lines. Collections are fairly satisfactory and 
money is in good supply and meeting with a fair demand at 
firm rates. 


Portiand, Ore. —Exports for November included 2,202,000 
bushels of wheat and 4,300 bushels of barley. For the first 
time there is considerable movement of Columbian valley 
barley to eastern brewing centers. Advancing price is causing 
heavy wheat sales, and transportation companies are crowded to 
the utmost to move the grain tothe seaboard. Range live stock 
is this fall largely marketed on the coast as beef and mutton, 
instead of going east in form of feeders as heretofore. About 
12,000 horses, mostly for the British:army, have gone east in 
the past few weeks at satisfactory prices. Mercantile trade 
continues active and business is already making calculation for 
the Lewis and Clarke celebration in 1905, Portland having 
subscribed all the $300,000 stock in three days and having 
resolved to increase the capital to $500,000, most of which 
is provided. 


Seattle.—About 80,000 cases of salmon are loading on 
steamship for New York, valued at $300,000. Cargo left for 
Orient valued at $280, 804. Trade ey is quieter, but good 
holiday business expected. 





Conditions in Canada. 


Montreal.—-Business good for season in heavy metals. 
Paints, oils, etc., quieting down, but general hardware remark- 
ably active for season, and good demand exists in groceries and 
dry goods. Shoe manufacturers are booking good spring 
orders. Collections are good. , 


Quebec.—tTrade is brisk. Good sleighing has helped city 
and country business and remittances are well up to the mark. 


Hamilton.—Trade in heavy wearof all kinds,-also in fancy 
goods, is reported to have much improved in the past week 
owing to colder weather and the approaching festive season. 
Grain prices, in the local market, are still advancing and 
dressed hogs are in good demand. Produce firm. Collec- 
tions fair. 


Toronto.—Wholesale trade is active, especially in heavy 
dry goods and furs. Manufacturers are generally busy and 
payments fairly satisfactory. 


St. Jolam.—The wholesale trade generally complains of dul- 
ness, the principal demand being for Christmas fancy goods 
and not as good as usual. With more seasonable weather 
improvement is anticipated. The lumber mills have about all 
closed down for the winter. There is good demand for labor 
in the handling of through freight to British ports which 
promise to be heavier than ever before. 


Hatifax.—A drop in temperature created demand for un- 
derwear, flannels and heavy goods. Business active in dry 
goods. The approach of Christmas season stimulates sales in 
groceries, novelties and fancy goods. Metal prices are firm 
and the outlook encouraging. 

Victoria.—Business conditions are on the whole fairly 
satisfactory with collections moderate. 

Vancouver.—Fair volume of wholesale trade in hardware, 
dry goods, clothing and boots and shoes. Local and city re- 
tailers report quiet trade for the week. 





BANK EXCHANGES. 


Bank settlements in the first week of December are the largest ever 
reported for that period. Total bank exchanges for the week at all 
leading cities in the United States are $2,307,975,139. a gain of 9.6 per 
cent. over last year and 26.6 per cent. over 1894. The total for cities 
outside of New York i isthe largest ever reported for a single week in 
the history of the country. Bank settlements at the West are ex- 
ceptionally heavy and reflect the enormous trade settlements there. 
December exchanges are well up with all preceding months. Figures 
for the week and average daily bank exchanges for the year to date are 
compared below for three years : 




















Week, Week, Per Week, Per 

Dec. 5.1901. Dec. 6.1900. Cent. Dec. 7.1899. Cent. 

Boston ..... $142,197,156 $145,270,146 — 2.1 $148,800 192 — 4.4 
Philadeiphia 123,474,654 110,547,036 + 11.7 101,283,807 21.9 
Baltimore .. 24,866,147 28, 098,718 — 11.1 23,782.275 4.6 
Pittsburg... 40,430,271 34,065,244 + 18.7 36,180,078 -+- 11.7 
Cincinnati... 20,265,800 18,764,700 + 7.1 17, 893,400 13.3 
Cleveland .. 15,479,798 13,335,070 t 16.1 10,943,170 41.5 
Chicago .... 192,765,926 153,913,457 25.2 157,547,889 22.4 
Minneapolis. 22,583,244 15,542,666 +- 45.3 17,186. 357 31.4 
St. Louis ... 58. 447,371 39,990,959 + 46.2 35,671,203 63.9 
Kansas City. 21,905,765 18,033,452 +- 21.5 15,275,074 43.4 
Louisville .. 9,969,378 9,809,628 + 1.6 10,211,450 — 2.4 
New Orleans 19,488,399 19,655,978 — .8 14,732,379 +- 32.3 
S. Francisco 28,129,139 25,997,869 + 8.2 24,235,591 + 16.1 
a $720,003,048  $633,024,923 +- 12.2 %613,742,865 17.3 
New York .. 1,587,972,091 1,473,955.619 +- 7.7 1,209,736,802 31.3 











Total all ..$2,307,975,139 $2,106,980,542 +- 9.6 $1,823,579,667 +- 26.6 
Average daily : 
Dec. todate. $388,208,000 $349,352,000 -+- 11.1 $303.930.000 +- 27.1 
November .. 378,903,000 338,741,000 -+ 12.0 305 018,000 -+- 24.2 
October..... 324,916,000 257,954,000 t 26.0 297,627,000 } 9.2 
3d Quarter.. 309,048,000 211,164,000 46.4 260,373,000 18.7 
2d Quarter.. 430,012,000 257,933,000 t 66.7 294,825,000 ; 46.0 
Ist Quarter. 368,137,000 266,206,000 38.3 307,499,000 19.7 


FAILURES AND DEFAULTS. 


Failures in the United States this week are 288 and in Canada 23, 

total 316, against 207 last week, 249 the preceding week. and 312 the 
corresponding week last year, of which 287 were in the United States 
and 25 in Canada. Below is given failures reported by sections this 
week, the two preceding weeks, and for the corresponding week last year: 


Dec. 6, 1901. Nov. 28, 1901. Nov. 21,1901. Dec. 6, 1900. 
Ov Ov 





Over er Over er 

$5,000 Total $5,000 Total $5,000 Total $5,000 Total 
Ee 30 96 21 60 43 69 56 129 
SE on tia en 38 110 19 64 50 71 24 66 
WHEE Sibcabéee 19 69 17 47 43 62 21 63 
PD consnen 3 13 4 ll 13 16 6 29 
be ard States. 90 288 61 182 149 218 107 287 


rrr y. 4 28 2 25 22 31 3 29 
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THE PRESIDENT’S MESSAGE. 


_ The President’s message is a masterpiece. He is clear, 
candid and temperate in his discussion of great and important 
national questions, some of which men in public life are inclined 
to avoid. His views about great corporate interest and the 
‘rights of labor are honestly stated, and there is no doubt as to 
his meaning. He argues against unnecessarily hampering 
strong and forceful men in business life, whose success means 
so much to the development of the nation—their success neces- 
sarily confers immense incidental benefits on others. The 


remedy of the evil, about which there is some cause for com- 
plaint in the management of the great corporations, lies in 
proper governmental supervision and control, andthe President 
advises necessary legislation along this line and an amendment 
to the constitution if it is required to meet the emergency» 


Prominent in his message is a recommendation for a cabinet 
officer, to be known as Secretary of Commerce and Industries. 
Regarding this official the President says: 


‘*It should be his province to deal with commerce in its 
broadest sense, including, among many other things, whatever 
concerns labor and all matters affecting the great business cor- 
porations and our merchant marine. 


‘* The course proposed is one phase of what should be a com- 
prehensive and far reaching scheme of constructive statesman- 
ship for the purpose of broadening our markets, securing our 
business interests on a safe basis, and making firm our new 
position in the international industrial world, while scrupu- 
lously safeguarding the rights of wage-worker and capitalist, 
of investor and private citizen, so as to secure equity as between 
man and man in this republic. ” 


The President advises against disturbing business interests 
by any general tariff change, which Le says must cause doubt, 
apprehension and uncertainty. Yet it is desirable to combine 
with the stability of our economic system a supplemental 
system of reciprocal benefits. Continuing he says: 


‘* The phenomenal growth of our export trade emphasizes the 
urgency of the need for wider markets and for a liberal policy 
in dealing with foreign nations. Whatever is merely petty and 
vexatious in the way of trade restrictions should be avoided. 
The customers to whom we dispose of our surplus products in 
the long run, directly or indirectly, purchase those surplus 
products by giving us something in return. Their ability to 
purchase our products should as far as possible be secured by 
sO arranging our tariff as to enable us to take from them those 
products which we can use without harm to our own industries 
and labor, or the use of which will be of marked benefit to us. 


‘*It is most important that we should maintain the high level 
of our present prosperity. We have now reached the point in 
the development of our interests where we are not only able to 
supply our own markets, but to produce a constantly growing 
surplus for which we must find markets abroad. To secure 
these markets we can utilize existing duties in any case where 
they are no longer needed for the purpose of protection, or in 
any case where the article is not produced here and the duty is 
no longer necessary for revenue, as giving us something to 
offer in exchange for what we ask. The cordial relations with 
other nations which are so desirable will naturally be promoted 
by the course thus required by our own interests. ”’ 


The condition of the merchant marine the President con- 
siders discreditable to us as a nation. A great shipping 
interest would be of political as well as commercial benefit, 
and the President advises immediate remedial legislation. He 
stands for the gold standard, for national economy, and advises 
that public revenues be brought more nearly within the limit of 
actual needs. Regarding the inter-state commerce law the 
President says that experience has shown that some of its re- 
quirements are possibly wrong, certainly that the means pro- 
vided for the enforcement of its provisions are defective. He 
deprecates legislation that would hamper the development of 
our great railroad system, but advises legislation that will remedy 
existing inequalities in rates. Many other questions of great 
national importance are considered: the preservation of our 
forests; the establishment of great irrigation works; a cable 
across the Pacific; and the necessity for an Isthmian canal. 


Regarding the need of currency legislation the President 
urges attention to the report of the Secretary of the Treasury. 
The latter merely suggests a plan for consideration under 
which banks would issue circulation to an amount equal to 
their capital on deposit of thirty per cent. of the capital stock 
in United States bonds at par and twenty per cent. in green- 
backs. A tax of one-eighth of one per cent. of the capital 
stock of each bank, the Secretary suggests, could be paid into 
the Treasury half-yearly to be held as a guaranty fund. Had 
this plan been pursued in the past there would have been no 
loss, and the guaranty fund would now amount to $27,421,950. 





NOVEMBER FAILURES. 


Great Improvement in Liabilities Compared with 
Last Month and Last Year. 


Commercial defaults in the United States during the month 
of November numbered 974 with liabilities of $9,070,446, 
against 850 last year with an aggregate indebtedness of 
$12,300,316. In manufacturing industries there were 216 
failures for $3,507,695, against 193 a year ago owing $3,883,- 
165, while 707 traders suspended with $4,836,275 indebtedness, 
compared with 617 last year for $7,506,358. Other commer- 
cial insolvencies not properly included under either of the two 
leading divisions were 51 in number owing $726,476, against 
40 a year ago for $910,793. Only two banking failures were 
reported, with liabilities of $450,000, as compared with four a 
year ago involving $823,000. Many small disasters swelled 
the total number for the month considerably above the three 
preceding years, but the returns for November, 1897, and the 
three years previous, were much less satisfactory even in regard 
to number, which is especially encouraging since the large 
increase in firms engaged in business would naturally tend to 
make disasters also heavier, other things being equal. The 
most favorable feature of the month’s return, however, is the 
decrease of $3,229,870 in amount of defaulted liabilities, or 
over 26 per cent., as compared with the corresponding month 
last year. There also appears splendid improvement as 
compared with liabilities in the previous month, which were 
$1,610,181 greater than in November. 


Separation of the few exceptionally large disasters from the 
great majority of small failures makes a most instructive com- 
parison, as appears in the following table, which carries the’ 
record back seven years. Details are given of manufacturing 
and trading insolvencies, and the third class of brokers, trans- 
porters, etc., is included in the aggregate: 





LARGE AND SMALL FAILURES—NOVEMBER.: 


MANUFACTURING. 

Total. $100,000 and over. Lessthan $100,000. Av’ge. 

No. Amount. No. Amount. No. Amount. Smail. 

1901.. 216 $3,507,695 7 $1,622,243 209 $1,885,452 $9,021 
1900.. 193 3,883,165 7 2,110,014 186 1,773,151 9,531 
1899.. 204 2,986,626 7 1,511,271 197 1,475,356 7,489 
1898.. 122 3,223,613 5 1,688,486 117 1,535,127 13,120 
1897... 209 4,331,380 35 2,380,000 204 1,951,380 9,565 
1896.. 232 4,659,615 + 1,383,000 224 3,276,615 14,627 
1895.. 250 4,247,983 3) 1,794,156 241 2,453,827 10,181 
1894.. 199 2,959,773 s 1,365,000 191 1,594,773 8,349 

TRADING. 
1901.. 707 %4,836.275 4 $968,381 703 $3,867,894 5,502 
1900.. 617 7,506,358 5 3,565,148 612 3,941,210 6,439 
1899.. 646 3,846,108 2 335,863 3.510.245 5,450 
1898.. 778 3,977,051 4 539,613 777 3,437,438 4,423 
1897.. 810 5,452,596 l 100,000 809 5,352,596 6,616 
1896... 2 7,480,238 13 2,631,842 849 4,848,396 5,710 
1895.. 850 6,987,043 7 1,103,242 843 5,883,801 6.979 
1894.. 912 7,135,987 7 1,523,000 905 5,612,987 6,202 
ALL COMMERCIAL. 

1901.. 97 $9,070,446 13 2,982,754 961 $6,087,692 $6,335 
1900.. 850 12,300,316 14 6,120,417 837 6,179,899 7,383 
1899.. 886 8,046,848 12 2,667,834 874 5,379,014 6,154 
1898.. 778 8,110,475 12 2,903,099 766 5,207,376 6,798 
1897.. 1,041 11,610,195 7 4,050,000 1,037 7,560,195 7,290 
1896.. 1,120 12,700,856 22 4,264,842 1,098 8,436,014 7,683 
1895.. 1,122 12,150,329 20 3.704.606 1,102 8,445,723 7,663 
1894.. 1,129 10,215,054 17 3,102,000 1,112 7,113,054 6,396 


After deducting the seven large manufacturing failures the 
average default to each remaining insolvency is but $9,021, or 
less than in five out of the seven preceding years. The same 
is true of trading failures, and is still more satisfactory owing 
to the fact that there were fewer large failures than in most 
preceding years, and total liabilities of those for $100,000 or 
over fell short of a million dollars. In all commercial failures 
this comparison is still more productive of pleasing ex- 
hibits, as but one other year made a lower average, and 
then the difference was only $181. Moreover, that slight 
decrease was recorded in 1899, the year of exceptional 
conditions, owing to violently inflated prices in many lines 
of manufactured products that produced an artificial situation. 


Examination of the table arranged according to occupation 
shows that eight of the fourteen manufacturing branches re- 
ported smaller liabilities than last year, while the miscellaneous 
class alone was distinctly heavier in defaults than November, 
1900. Five large failures were embraced in this total, one in 

aper for $400,000, one in silk for $390,000, a contractor for 
Seaman, and two others for $100,000 each. 

It is among the traders that the greatest improvement over 
last year is seen, although there were gains in seven classes and 
losses in seven. The most striking decrease in liabilities was 


in dry goods, where a difference of $1,838,942 occurred, not- 
withstanding a large failure this year at Denver for $325,000. 
Last year’s figures in this department were abnormally heavy 
because of the misfortunes following the sudden death of two 














































DUN’S REVIEW. 














FAILURES BY BRANCHES OF BUSINESS—NOVEMBER. | 








wee - eee ~ 


AVERAGE 



























































NUMBER. LIABILITIES. 
MANUFACTURERS. 1900.|\ 1899. 1898.|1897. 1901. 1900. 1899. ' 1898. 1897. 1901. 
Iron, Foundries and Nails........... 1 . 5 3 ‘ 2 i $215,635 $82,900 $3,500 
Machinery and Tools............---- 1l 15 9 12 162,819 193,821 $77,008 188,900 185,050 14,801 
Woolens, Carpets and Knit Goods.... l 1 3 3 ‘i 12,000 500,000 83,000 35,500 nell 12,000 
Cottons, Lace and Hosiery ..... ete l Se ie 1 4 yaa CASE, ee Cute a 600 121,700 2,500 
Lumber, Carpenters and Coopers... .- 25| 2] 30; 18] 36 556,160 612,866 388, 886 254,449 | 1,608,987 22.246 
Clothing and Millinery.........-..-.. 37 34 27 18 31 568,557 , 904,314 268,216 264,400 ‘15,366 
Hats, Gloves and Furs............--- 5 2 5 5 12 39,072 27,652 24,028 68,177 94,800 7,814 
Chemicals, Drugs and Paints........-. we 1 5 2 eran 1, 34,500 21,500 66,000 soiniai 
Printing and Engraving........-..--- 17 ll 7 12 227,756 102,434 65,363 62,700 880,100 13,397 
Nn: cnitncineg on one te 23 16 4 9 28,407 54,261 59,395 5,050 47,085 1,235 
Leather, Shoes and Harness ........-. 6 8 5 15 140,400 128,675 36,589 7,230 232,928 23,400 
Liquors and Tobacco. ..........------ 9 6 2 8 75,080 431,766 36,620 86,350 147,304 8,342 
Glass, Earthenware and Bricks... ..... 5 1 1 2 33,610 123,866 12,000 12,800 7,468 6,722 
St ndkichitiinnieaateccepes 75 77 42 61 1,657,834 1,383,601 1,264,923 1,996,506 592,658 22,104 
Total Manufacturing............. 216 204; 122; 209)| $3,507,695 | $3,883,165 | $2,986,626) $3,223,613} $4,331,380 $16,239 
TRADERS. 
I OD, cccdccncneccccoccccces 102; 118; 149 $837,124 $649,297 $493,528 $790,930 | $1,045,647 $5,815 
Groceries, Meats and Fish............ 163; 177) 17 620,344 521,008 569,679 502,077 471,266 3,853 
Hotels and Restaurants.............. 43 30 37 538,477 135,259 435,407 141,399 353,598 15,837 
Liquors and Tobacco. ................ 57 42 88 401,957 957,150 154,730 153,709 218,831 4,473 
Clothing and Furnishing............ 51 49 93 537,622 279,175 273,973 732,299 729,390 8,671 
ry Goods and C i ltd ces ahs 35 31 78 559,433 2,398,375 413,266 323,931 1,147,001 13,644 
Shoes, Rubbers and Trunks. ......... 28 24 $2 224,237 1,902 100,244 72,364 168,122 8,624 
Furniture and Crockery............. 16 21 13 38, 115,891 169,837 276,685 93,705 7,780 
Hardware, Stoves and Tools ......... 28 22 29 148,947 156,826 243,854 157,616 307,551 5,728 
CE Ee 32 33 44 76,636 86,741 246,494 119,351 165,980 3,065 
Jewelry and Clocks.................. 4 y 15 ’ 500 13,900 69,673 143,905 3,367 
Books and Papers ..................- 5 6 ~ _ 37,609 25,412 85,640 105,178 61,000 7,521 
Hats, Furs and Gloves............... 7 5 i) 3,000 21,800 34,946 21,000 64,050 3,000 
ESR EI 75 65 74 771,577 2,037,022 610,610 510,839 482,550 10,152 
EET ERE Sean a 646; 632) 810)| $4,836,275) $7,506,358; $3,846,108 | $3,977,051 | $5,452,596 $6,840 
Brokers and Transporters. ........... 36 24 22 | 726,476 910,793 1,214,114 909,811 1,826,219 14,244 
Total Commercial. ............... 886 78 | 1,041 | $9,070,446 | $12,300,316 | $8,046,848 | $8,110,475 | $11,610,195 $9,312 














(Notg.—Iron, Woolens and Cottons include all the branches of those manufactures ; Machinery includes implements and tools ; Lumber includes saw, plan- 


ing, sash and door mills, ca 
f 


nters and coopers ; Clothing includes millinery and furnishings; Ha 


ts include furs and gloves; Chemicals include drugs, 


re, paints and oils; Printing and Books include engraving and maps; Milling includes baking; Leather and Shoes include makers of harness, sad 


dlery, trunks and rubber 
include meats and fish; 


; Liquors include tobacco, wines, brewers and beer; zlass includes earthenware, pottery, brick, lime, and cement; Groceries 
otels include restaurants ; Dry Goods include carpets and curtains; Furni 


niture includes crockery; Hardware includes stoves and 


tools; and Jewelry includes clocks and watches. Brokersinclude all real estate, note, insurance, or produce dealers whose main business is not the handling 
of actual products, and Transporters include al] except incorporated railway companies.] 





well known dealers. 


In the miscellaneous class there was also 


noticeable gain, chiefly due to a few very large disasters a year 
ago. This year there was an unusually large aggregate of 
insolvencies in the hotel division, owing to one failure at Boston 


involving $328,450. 


Failures were both more numerous and 


more expensive in general stores than in preceding Novembers, 
but of grocers the number was below the average, although 


greater in amount of indebtedness. 


Among brokers, agents 


and transporters—other than railways—total liabilities were 
much smaller than in other years; though here also it is seen 
that defaults were more numerous than customary. 


In the following table liabilities of commercial failures are 


given by months for the past six years : 


ALL COMMERCIAL. 


1897. 


1896. 


1901. 1900. 1899. 1898. 
Jan .$11,220,811 $10,304,464 $7,721,897 $10,451,513 $18,359,585 $21,735,743 
l ‘ 


Feb. 11,287,211 9,931,048 9,012,607 
Mch. 9,195,464 12,787,061 10,417,527 
Apl. 5,571,222 9,761,869 5,790,096 

y 7,990,423 23,771,151 3,820,686 


n 


Sept 8,261,373 10,024,318 6.979, 
Oct. 10,680,627 9,072,791 5,665,745 
Nov. 9,070,446 12 8 


12,300,316 8,046,84 
sescce 15,255,118 17,463,391 


MANUFACTURING. 


1901. 1900. 1899. 


Feb. 4,398,741 4,257 
Mch. 3,404,497 5,950,682 4,206,948 


Apl. 1,997,694 4,514,003 2,775,659 
May 2,393,726 3,412,320 1,322,466 
June 4,795,406 3,276,589 1.883,165 
July 3,240,128 5,177,682 1,903,644 
Aug. 4,611,870 2,945,607 1,850,579 
Sept. 3,215,391 4,494,101 1,653,754 
Oct. 4,537,281 3,195,362 2,297,505 
Nov. 3,507,695 3,883,165 2,986,626 
emeiiii 7,400,760 3,376,702 
TRADING 
1901. 1900. 1899 
Jan. $5,311,804 $6,079,045 $5,270,292 
Feb. 4,444,873 4,810,258 4,349,330 5 
Mch. 4,796,229 5,429,344 5,417,996 5 
Apl. 3,168, 2,441,451 2,495,899 3 
fay 3,500,966 5,619,082 2,413,235 5 
June 3,641,512 3,640,461 3,064,612 6 
July 3,353,914 3,324,366 2,254,622 .3 
Aug. 4,174,102 3,585,667 2,873,741 3 
Sept. 3,928,288 4,635,107 3,513,851 4 
Oct. 4,311,788 5,351,185 2,167,434 5 
Nov. 4,836,27 7,506,358 3,846,108 3, 
sences 6,993,265 11,257,651 8 
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12,700,856 
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$8,585,696 
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Textile trades as a whole must reap the greatest comfort 
from failure reports for last month as compared with the cor- 
responding period of 1900. The year has brought a most pro- 
nounced change in the condition of cotton and woolen goods ; 
now an idle mill is the exception, and dealers find sales of most 
satisfactory volume, but a year ago there were excessive stocks 
of goods manufactured from raw material bought when prices 
had been much higher. Both wool and cotton were unsteady, 
and even in silks the tendency was backward. An indication 
of the change may be seen by comparing the imports of raw 
silk at this city last November, valued at $698,609, and this year 
of $1,429,356, an increase of over looper cent. Raw wool now 
tends toward a higher level, and mills have recently established 
new high records of purchases in the Boston market. Probably 
some of the failures last year might have been averted if Messrs. 
Strong and Stott had lived, but that the business was in most 
deplorable condition was evidenced unmistakably. This year’s 
sound condition in all branches of trade and manufacture is 
emphasized by the fact that the return includes a number of large 
bankruptcies directly due to the elements, besides others where 
speculation or dishonesty enlarged the aggregate more than 
ordinarily. The year Igo! is drawing to aclose with the en- 
couraging record of even better comparison with Igo00 than 
was seen earlier in the year. For the twelve months ending 
with November 3oth, liabilities of strictly commercial failures 
were only $115,567,053, against $140,702,944 in the preceding 
twelve months, while including fiduciary defaults the total was 
$136,240,407, against $194,066, 199 last year. 

Canadian failures during the month of November num- 
bered 121 with an aggregate indebtedness of $685,518, of 
which 29 were in manufacturing for $295,712, and 91 in trad- 
ing for $357,243. This is a small increase in both number 
and liabilities compared with the previous month, entirely due 
to the manufacturing losses which were swelled this year by 
one large failure of a shoe shop at Quebec for $160,000. 
There was distinct improvement in the trading classes, gen- 


eral stores alone showing a large total, while in stationery and 
hats there were no defaults. Four of the fourteen manufac- 
turing classes report no failures and six other branches of busi- 
ness had but one each. In the same month last year defaults 
were only 92 in number, but total liabilities amounted to 
$842,101. This figure was swelled by a shoe manufacturer 
who failed for $190,000 and a pork packer for $165,000. 
November defaults were smaller than in any previous month 
this year except four, while five other months recorded fewer 
insolvencies. The return is much better than the average, es- 
pecially for this season of the year. 
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DUN’S INDEX NUMBER. 
Cost of Living Reaches a New High Record for 
Recent Years. 


nen 


Dun’s Index Number, covering 350 quotations, with due 
allowance for the relative importance of each, was $101.37 on 
December I, an increase of 3.7 per cent. compared with 
November I, and I! per cent. over December 1, 1g00. Prices 
are now at the highest point in many years, and in fact sur- 
pass all records since present improved methods of manufacture 
and distribution have been in use, and agricultural operations 
were first begun on the present extensive scale with labor-saving 
machinery. Going back to January 1, 1860, the index number 
was 20 per cent. higher than now, and during war times the 
increase was of course much greater. 

In the following table the index number is given for a series 
of years, with a partial classification of the articles quoted. 
A full description of the methods employed in preparing these 
figures will be found in DUN’s REVIEW of September 7th: 


Dair 
a Other Cloth- 


leather, 


and 


Bread- Miscella- 
stuffs. Meats. Garden. Food. ing. Metals. neous. Total. 
1888, Jan. 1..$18.565 $8.920 $15.030 $10.340 $15. 140 $17.330 $14.577 $99. 902 
1889, Jan. 1.. 18.195 8.705 14.670 10.480 15.170 17.360 14.496 99.076 
1890, Jan. 1.. 13.765 7.620 12.675 9.935 14.845 16.240 15.111 90.191 
1891, Jan. 1.. 19.725 7.810 16.270 10.215 14.135 15.875 14.217 98.247 
1892, Jan. 1.. 17.700 7.895 13.180 9.185 13.430 14.665 13.767 89.822 
1893, Jan. 1.. 15.750 9.315 15.290 9.595 13.900 15.985 14.320 94.155 
1894, Jan. 1.. 13.530 8.655 13.945 8.945 12.880 14.565 13.512 86.032 
1895, Jan. 1.. 14.311 8.359 12.196 8.607 11.886 12.026 13.607 80.992 
1896, Jan. 1.. 11.380 7.540 10.969 8.898 12.787 12.803 13.403 77.780 
1897, Jan. 1.. 11.729 7.327 10.456 8.170 12.407 13.014 12.399 75.502 
July 1 (low) 10.587 7.529 8.714 7.887 13.808 11.642 12.288 72.455 
1898, Jan. 1.. 13.511 7.336 12.371 8.312 14.654 11.572 12.184 79 940 
Feb. . 13.651 7.516 12.481 8.251 14.805 11.635 12.266 80.605 
Mech. 1.. 14.242 7.860 11.745 8.408 14.892 11.798 12.188 81.133 
April 1.. 13.619 7.881 11.848 8.366 14.715 11.435 12.235 80.099 
May 1.. 15.833 7.836 12.312 8.606 14.627 11.658 12.531 83.403 
June 1.. 15.388 7.786 11.946 8.554 14.783 11.857 12.614 82.928 
July 1.. 12.783 7.694 9.437 8826 14.663 11.843 12.522 77.768 
Aug. 1.. 12.191 7.825 9.625 8.795 14.634 11.397 12.519 76.986 
Sept. 1.. 11.791 7.893 9.548 8.879 14.533 11.697 12.467 76.808 
Oct. 1.. 11.759 7.628 9.021 8.812 14.350 11.796 12.604 75.970 
Nov. 1.. 12.877 7.547 10.427 8.895 14.161 11.505 12.577 77.899 
Dec. 1.. 13.186 7.215 11.388 8.902 14.105 11.892 12.491 79.179 
1899, Jan. 1.. 13.816 7.520 11.458 9.096 14.150 11.843 12.540 80.423 
Feb. 1.. 14.410 7.823 10.897 9.084 14.257 12.731 12.532 81.734 
Meh. 1.. 14.709 7.927 11.825 9.086 14.530 13.540 12.545 84.162 
April 1.. 14.099 7.790 11.680 9.052 14.615 14.314 12.650 84.200 
ay 1.. 14.073 7.853 11.893 9.179 14.804 14.102 12.625 84.529 
June 1.. 13.610 7.726 11.703 9.183 15.051 15.608 12.914 85.795 
July 1.. 13.483 7.988 10.974 9.157 15.021 15.635 12.969 85.227 
Aug. 1.. 12.403 8.274 9.936 9.086 15.318 16.616 14.364 85.997 
i Sept. 1.. 12.431 8.200 11.005 9.165 15.502 17.413 14.435 88.151 
Oct. 1.. 13.315 8.378 11.663 9.069 15.865 18.042 14.965 91.297 
Nov. 1.. 13.282 8.3)2 11.746 9.060 16.243 18.372 15.158 92.173 
Dec. 1.. 12.990 7.984 12.782 9.076 17.314 18.053 16.232 94.431 
1900, Jan. 1.. 13.254 7.258 13.702 9.200 17.484 18.085 16.312 95.295 
Feb. 1.. 13.486 8.612 12.580 9.401 17.572 18.112 16.413 96.176 
Meh. .1.. 13.512 8.571 12.319 9.389 17.750 18.149 16.911 96.601 
April 1.. 14.380 8.823 12.604 9.349 17.633 17.793 16.796 97.378 
ay 1.. 14.288 8.932 11.930 9.341 17.648 16.188 16.748 95.075 
June 1.. 13.289 8.687 11.409 9.324 16.746 15.799 16.575 91.829 
July 1.. 14.898 8.906 10.901 9.482 16.324 14.834 16.070 91.415 
Aug. .1.. 13.880 9.068 11.532 9.618 16.106 15.151 16.170 91.525 
Sept. 1.. 13.917 9.014 11.251 9.650 15.842 14.870 16.169 90.714 
Oct. 1.. 14.255 9.105 12.231 9.803 15.980 15.574 15.666 2.614 
Nov. 1.. 13.853 8.669 12.383 9.640 16.012 15.077 15.663 91.297 
Dec. . 13.843 8.269 13.887 9.544 15.744 15.235 15.872 92.394 
1901, Jan. 1.. 14.486 8.407 15.556 9.504 16.024 15.810 15.881 95.668 
Feb. 1.. 15.062 8.592 13.866 9.418 16.271 15.845 15.956 95.010 
Mech. 1.. 15.070 8.696 13.898 9.396 15.460 15.875 16.471 94.866 
April 1.. 15.221 9.294 13.519 9.208 14.991 16.048 16.629 94.910 
May 1.. 16.112 9.251 14.983 9.154 14.945 15.179 16.596 96.220 
June 1.. 15.635 9.224 13.161 9.116 14.882 15.249 16.532 93.799 
July 1.. 14.904 9.430 11.030 9.086 15.098 15.344 16.617 91.509 
Aug. 1.. 16.668 9.151 13.261 9.253 15.027 15.345 16.625 95.330 
Sept. 1.. 17.369 9.530 13.009 9.153 15.234 16.091 16.525 96.911 
Oct. 1.. 17.146 9.517 13.164 9.190 15.279 15.760 16.835 96.891 
Nov. 1.. 17.840 8.929 13.622 9.157 15.342 15.876 16.977 97.743 
Dec. 1.. 19.528 9.259 15.675 9.081 15.331 15.722 16.782 101.378 


NOTE.—Breadstuffs include many quotations of wheat, /~—— oats, rye, and 


eggs, vegetables and t 
sugar, rice, tobacco, etc.; clothing includes the raw material of each industry, 
and many quotations of woolen, cotton, silk and rubber goods, as well as hides, 
ts and shoes; metals include various quotations of pig iron, and 
partially manufactured and finished products, as well as minor metals, coal 
troleum. The miscellaneous class embraces many grades of hard and 
soft lumber, lath, britk, lime, glass, glassware, turpentine, hemp, linseed oil, 
paints, fertilizers and drugs. 


barley, besides beans and 
many provisions, la 


; meats 


tallow, etc.; dairy 


its ; 


include live hogs, 


f, sheep and 


and garden products include 
other foods include fish, liquors, condiments, 


As these price records are compiled by multiplying the 





quotations of all the necessaries of life by the per capita con- 
sumption in each case, it appears that if a man purchased his 
supplies for one year on December Ist they would have cost 
$101.37, while the same quantities of the same articles would 
have aggregated only $72.45 on. July 1, 1897, the lowest point 
on record, and $121.75 on January 1, 1860. A correspondent 
has questioned whether the index number is representative, 


because in times of high prices, such as prevail at present, 
the per capita consumption falls far below the average, 
and hence the index number is excessive. Asa matter of 
fact the error, if there be one of appreciable size, is on the 
side of conservatism. Prices are high decause consumptive 
demand is large. It would be utterly impossible to sustain 
quotations at an abnormal point if the volume of purchases was 
thereby affected unfavorably. Conditions prevailing from 1893 
to 1897 emphasize this point. Prostration of industries, idle 
mills and factories, an unprecedented army of unemployed, and 
the establishment of soup houses throughout the country 
brought prices to the lowest point on record, and Dun’s index 
number unquestionably errs slightly on the side of conserva- 
tism at its low point also, because the per capita consumption 
of everything, even the absolute necessities of existence, was 
below par. 

That the present rate of consumption is above the average is 
nota matter of guess work. Payments through clearing houses 
are now running far beyond all previous records, with the single 
exception of the second quarter of this year, which was dis- 
torted by speculation. These transfers of money are in 
exchange for goods purchased, and show phenomenal gains 
over even the two preceding years, which in turn greatly sur- 
passed all earlier records. Railway earnings are similarly 
making new high-water marks, and yet the capacity is so 
startlingly inadequate that freight blockades occur all over the 
country. This unparalleled movement of merchandise does not 
indicate curtailment of consumption because prices are high. 

Taking the various industries in detail only emphasizes the 
same obvious point: pig iron production is far beyond all 
records, according to the last statement of the /ron Age, 
which is an authority on this point; steel rail mills are unable 
to guarantee deliveries before the latter part of 1902; coke 
ovens have reached new top records of output each week for 
some time; anthracite coal mines will make 1Igo1 the banner 
year in their history; wool sales at Boston have recently 
exceeded twenty million pounds in a single week for the first 
time on record; shipments of boots and shoes from the same 
city for the year thus far have never been equalled, although 
factories have recently sprung up throughout the entire 
country, and interior points are no longer dependent on New 
England for their footwear. Finally, it should be noticed that 
the most striking gains in the index number occurred in bread- 
stuffs, meats, dairy and garden products; yet it is not in bread, 
meat or potatoes that well employed Americans, earning the 
best wages in history, would begin to economize. While it is 
probable that the use of corn will be restricted by the short 
crop, wheat is being substituted to an extent that makes equally 
certain a greater per capita consumption than in normal years, 
so that quotations are firmly held in the face of a crop close 
to, if not exceeding, all previous records. 


A MONTH’S FLUCTUATIONS. 

Gains during the month of November were most extensive 
in the leading food products; wheat and corn each rising 5 % 
cents, oats 634, mess pork $1 a barrel, and lard almost a.cent a 
pound. Live beef and sheep also made distinct gains, and the 
minor cereals and cured meats as a rule responded. Dairy 
and garden products were put on a higher level, milk rising 
20 cents a can, eggs four cents a dozen, butter two cents a 
pound, and a decided advance for the average of potatoes. 
Apples alone, in this class, were lower. In miscellaneous food 
the principal changes were gains in coffee, tea, whiskey and 
spices, with declines in sugar, rice and fish. A small loss was 


recorded in the clothing class, due to lower prices for hides and 
silk, though cotton, wool and leather were a shade firmer. 
Metals declined: because of a restoration of normal con- 
ditions in tin plate for the first time since the strike, and 
cheaper wire nails. Pig iron advanced, and tin was also a cent 
higher after having been violently inflated by a corner in spot. 
Fortunately, the abnormal condition was over before the new 
month opened, so that the index number was not affected by 
the temporary spurt. In the miscellaneous class there was a 
small decline, led by glass and linseed oil. Turpentine, hemp 
and drugs also weakened, while gains were recorded in lath, 
brick and a few minor items. 
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MONEY AND BANKS. 


Small Gold Shipment—Firm Rates for Money—Large 
Disbursements. 








Distribution of more money in interest and dividends 
than in the corresponding month of any previous year is a 
pleasing event, and it is also satisfactory to find that despite 
considerable exports of gold during November, the amount of 
money in circulation reached a-new high record of $28.73 per 
Capita on December Ist. The vigorous tone and active prosecu- 
tion of business all over the country has naturally given a firm- 
ness to money rates, aside from any influence in connection 
with foreign exchange. That there is no pressure for funds is 
evidenced in many ways, notably the fact that arrangement 
had been made to retire the limit of $3,000,000 bank note 
circulation as soon as the month opened. The western institu- 
tions have grown independent of New York banks, and total 
transfers of currency through the Treasury to the South and 
West for crop moving during the past season has amounted to 
only about $18,000,000, against over $22,000,000 last year. 

Call loans ranged from 3% to 5 per cent., with the bulk of 
the week’s accommodations at 44%. Time money is abundant 
at 4% to 43%, while mercantile paper is not offered freely, 
though rates are unchanged at 4% to 5% per cent., according 
to the nature of endorsement. 


FOREIGN EXCHANGE. 

Numerous demands from bankers to cover the outstanding 
short interest in sterling exchange, and the paucity of grain 
bills stemmed the downward movement. With the firmer rate 
at which the week opened there was moderate engagement of 
gold for export, raising the total since the outgo began late in’ 
October to slightly over $20,000,000. When this movement 
commenced it was estimated by some experts that $30.000,000 
would probably go out, and no embarrassment can ensue even 
if the full amount ts taken. Recent developments indicate, 
however, that foreign institutions are in better position, mak- 
ing it probable that early predictions as to exports of the 
precious metal were excessive. Cotton bills are freely offered, 
though the sharp fall in price of that staple as compared with 
a year ago naturally makes the value of exports smaller. 
Daily rates follow : 





Mona. Tues. Wed. Thurs. Fri. 
4.844 843 4.844 4,84} 4.841 
4.872 4.872 4.874 4.874 4.874 
4.884 4.88 4.88 4.88 4.88 

95.44 95.44 95.44 95.44 95.44 

*5.158 5.165 *5.15§ *5.153 *5.15§ 


*Less 1-16 per cent. 

POMESTIC EXCHANGE. 

Rates on New York are as follows: Chicago, 40 cents dis- 
count; Boston, 1o cents discount; New Orleans, commercial 
$1.25 discount, bank par ; Savannah, buying 75 cents discount, 
selling at 75 cents premium; Cincinnati, between banks 30 
cents discount, over counter 60 cents premium ; San Francisco, 
sight par, telegraphic 2% cents; Charleston, buying at 1-16 
discount, selling at 1-16 premium. 

SILVER BULLION. 

British exports for the year up to Nov. 2Ist, according to 
Messrs. Pixley & Abell, have been £6,710,410 to India, against 
£5,752,022 last year; £600,212 to China, compared with 
£1,233,094 in 1900; £592,412 to the Straits, against £577,854 
a year ago; atotal of 47,903,034, compared with 47,562,970 
in 1900. Further depression has taken the quotation down to 
a new low record for recent years; in fact it is necessary to go 
back to September, 1897, to find a lower price than was quoted 
during the past week. High rates for money abroad and poor 
continental buying have been the most weakening influences. 
India has taken liberally, but the Smelting Co. has sold freely, 
and a healthy domestic consumptive demand was insufficient 
to sustain prices. Daily quotations follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
London prices...... 25.37d. 25.06d. 24.94d. 25.12d. 25.37d. 25.37d. 
New York prices ... 55.00c. 54.25¢. 54.00:. 54.50c. 55.00c. 55.25c. 


FOREIGN FINANCES. 

The Bank of England reported a decrease of £22,166 in 
holdings of gold coin and bullion. There was a moderate ship- 
ment to the continent. The change in public deposits was due 
to Government disbursements, and the proportion of reserve to 
liability rose slightly to 47.94 per cent., against 47.91 a week 
ago. There was also a small decrease of 1,350,000 francs in gold 
held by the Bank of France. Speculation at London was more 
active toward the end of the week, with a firmer tendency out- 
side of Argentine issues which were affected by war reports. 
Kaffir stocks and Rio Tintos have materially revived. Prep- 
aration for an instalment on the Government loan tended to 
harden the money market, but Consols were higher and the 
general situation more satisfactory. Call money at London 
ruled about 3 per cent., and time loans at 3%. At Paris there 
was a slight decline to 25, but Berlin was unchanged at 23 
per cent. 


FEDERAL, FINANCES. 
The latest statement of gold and silver coin and bullion on 
hand in excess of certificates outstanding, and exclusive of the 
$150,000,000 redemption fund, compares as follows : 


Dee. 5, 1901. Nov. 27, 1901. Dee. 6, 1900. 
Gold owned.......... $110,598, 787 $106,510,435 $95,998,397 
Silver owned......... 8,015,864 9,316,002 8,187,106 


United States notes in the Treasury are $7,195,143, against 
$7,064,090 last week, and deposits in national banks 
$113,741,910, against $115,346,007 aweekago. The available 
cash balance is noe compared with $165,394,632 last 
week. In December thus far Treasury operations show a 
surplus of $1,758,029. Another gratifying decrease appears in 
the interest bearing debt, for November: of $11,960,770, making 
the total outstanding December Ist $949,062,330. 


Despite decreased taxes and large purchases of bonds there 
appears a much heavier surplus for the fiscal year than hereto- 
fore. Expenses on War Department account show the most 
striking decrease, and every branch reports smaller figures 
than a year ago, with the exception of the navy. 





























November. 1901. 1900. 1899. 
Receipts customs......... $19,526,377 $18,550,297 $19,204,417 
Internal revenue,......... 23 049,725 27,559, 159 23,693,254 
Miscellaneous............- 3,140,674 2,235,059 4,047,900 

Total receipts......... $45,716,776 $48,344,515 $46,945,572 
Expenditures ......... 40,198,916 41,278,661 40,769,847 
Surplus..............- $5,517,860 $7,065,854 $6,175,725 

Fiscal Year. 

Receipts five months. ...- $237 ,697,618 $244,995,353 $238,034,390 
Expenditures............. 204,818,688 232,889,534 224,621,600 
DES. iccetasnnnes $32,878,930 $12,105,819 $13,413,390 


MONEY IN CIRCULATION. 

A slight increase occurred during the month of November in 
the total amount of money in the United States, outside the 
Federal Treasury. The aggregate was $2,250,256,230, against 
$2,246,300,542 on November 1, and $2,158,761,367 on De- 
cember 1, 1900. According to the Department’s estimate of 
population at 78,324,000, the present per capita circulation 
amounts to $28.73, which is another new record, although only 
a cent more for each man, woman and child as compared with the 
previous high-water mark a monthago. As might be expected 
after recent liberal exports of gold there was a moderate de- 
crease in the quantity of gold coin in the hands of the people. 
The chief form of increase was in the quantity of silver cer- 
tificates outstanding, while in other kinds of paper money the 
changes were slight, but all gains, with the exception of bank 
notes. Treasury gold holdings also decreased moderately, 
and the total stock of money in the country declined to 
$2,539,351,896, against $2,543,597,491 on November Ist. 


DECEMBER DISBORSEMEN TS. 
Interest and dividend payments at this city during the cur- 
rent month on railway and industrial stocks and bonds besides 
Government and municipal issues, will reach a new high 
record for December at about $60,000,000, against $55,000,000 
last year, $43,000,000 in 1899, $40,000,000 in 1898, $35,000,000 
in 1897, and $26,000,000 in each of the two preceding years. 


NEV YORK BANK AWVEHRAGES. 

An unexpectedly heavy increase in loans was reported by the 
associated banks last week, yet it was little more than half the 
equally startling decrease of the preceding week. On both oc- 
casions there was much shifting of loans in connection with large 
deals, and the alteration in that item was entirely foreign to the 
ordinary routine of Wall Street or mercantile accommodation. 
Cash arrived from the West in greater amount than was moved 
South, but the advance in deposits corresponded to the rise in 
loans, so that a decrease in surplus reserve was inevitable. 
Even after a loss of a million dollars in the surplus, it stands at 
a much better position than on corresponding dates of recent 
preceding years. Bank note circulation has changed very little 
of late, holding fairly steady at the exceptionally high point 
of about $32,000,000. Details of last week follow: 











Week’s Changes. Nov. 30,1901. Dec. 1, 1900. 
NE in inline cies Inc. $7,106,200 $876,169,200 $804,498,100 
Deposits. ............ Ine. 7,711,000 940.668,500 864,410.900 
Circulation .......... Inc. 2,600 31,975,000 30,670,000 
Specie............... Dee. 989.000 176,186,500 166.895,000 
Legal Tenders....... Inc. 1,844,400 72,395,200 60,073,400 
Total Cash .......... Ine. $855,400 $248,581,700 $226,968,400 
Surplus Reserve..... Dec. 1,072,350 13,414,575 10,865,675 


Non-member banks that clear through members of the New 
York Clearing House Association report loans $72,616,800, 
an increase of $152,100; deposits $77,563,700, a loss of 
$198,900; deficit reserve $1,347,425, a decrease of $312,325. 

SPECIE MOVEMENT. 

At this port last week: Silver imports $6,562, exports 
$1,037,080; gold imports $9,947, exports $270,792. Since 
January 1st: Silver imports $3,272,730, exports $43,860,588 ; 
gold imports $4,739,321, exports $48,052,809. 
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THE PRODUCE MARKETS. 


Highest Prices of the Season for Grain—Cotton 
Firm and Very Active. 


Each week of late has brought a new high quotation of the 
season for the leading cereals, corn making the most pro- 
nounced gain and exerting much influence over other grain 
and meats. Through the decrease in yield of corn there has 
come a higher level of prices, more than compensating for the 
loss in quantity, for growers are receiving more than 50 per. 
cent. higher rates, and even the most distressing estimates of 
yield do not point to such a ratio of decrease in production. 
It is in the wheat market that the greatest benefit has ap- 
peared, however, for with a movement that endorses expecta- 
tions of a banner yield there is no sign of the 56 cent price that 
was touched at the low point in years of cver-production. 

After many weeks of dulness at the unchanged price of eight 
cents, cotton broke and secured a substantial advance when the 
Government report was announced. The estimate of 9,674,000 
bales was enough below even the conservative figure expected to 
produce great excitement at the Exchange. There wasa violent 
scramble to cover short contracts and aggressive operation on the 
long side of the market. Spinners, who had deferred purchases, 
also came forward and bought freely, and the market rose over 
$2 a bale for the active options. Other staple commodities were 
less active, but meats were fully sustained by the rise in corn. 


The closing quotations each day, for the more important 
commodities, and corresponding figures for last year, are given 


herewith : 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Wheat, No. 2, elevator.... 81.25 82.75 82.50 83.62 83.75 84.00 
rn, ---- 68.75 69.12 69.50 70.75 72.00 72.50 
Cotton, middlinguplands.. 8.00 8.00 8.31 8.37 8.37 8.31 


7 GT ccosetoess Fe 7.58 7.99 8.04 7.95 7.92 
Lard, Western............ 9.50 9.95 9.85 9.90 10.20 1015 
Pork, mess.............-. 15.75 16.00 16.00 16.00 16.00 16.00 
OS ee 6.00 6.00 6.00 6.00 6.00 
Coffee, No. 7 Rio.......... 6.87 6.87 6.75 6.75 6.62 6.62 


The prices a year ago were: Wheat, 77.25; corn, 46.50; 
cotton, 10.12; lard, 7.57; pork, 12.00; hogs, 5.00; coffee, 7.37. 


GRAIN MOVEMENT. 

Wheat continues to come into sight much more freely than it 
did a year ago, and exports are also of good volume. Interior 
receipts of corn exhibit about the loss from last year’s figures 
that might reasonably be expected, and extraordinary prices 
make comparisons of exports most unsatisfactory. The outgo 
from Atlantic ports has reached a new low record for the week 
as compared with any year since foreign markets were first 
induced to purchase freely of this product. 

In the following table is given the movement each day, with 
the week’s total, and similar figures for 1g00. The total for 
the previous four weeks is also given, with comparative figures 
forlast year. The receipts of wheat at western cities since July 
1, both years, are appended, with latest figures of exports: 

W HEAT. FLOUR. Conn. 
— aoe. ~ ae, is = 
Western Atlantic Atlantic Western Atlantic 














alone showed aconsiderable loss. It hasbeen aremarkable week 
in the speculative markets, violent advances following previous 
striking gains. While corn was the chief factor, there was sup- 
port in decreased marketing at some northwestern points, vigor- 
ous milling and export demand, and reports of unfavorable 


weather for winter wheat. Western operators are confident that 


much higher prices will prevail before the next crop is harvested. 


THE CORN TRADE. 

A decrease of 237,000 bushels occurred last week in the 
American visible supply, compared with a gain of 738,000 
bushels in the same week last year. World’s exports were 
3,485,968 bushels, against 1,830,531 in the preceding week, 
and 6,050,591 a year ago. The sharp increase over the pre- 
vious week was from Danubian ports, which sent out almost 
exactly half the entire movement, and Roumanian producers 
are reaping large benefits from the shortage in the United 
States. Russian exports also expanded in comparison with last 
year’s figures, while this country was the chief loser. Those 
rash traders who assumed positions on the short side of the 
market were driven to cover contracts at severe losses during 
the past week, and new high figures were recorded for the crop 
year. It is necessary to yo back nearly a decade to find this 
cereal at as high a point. Substitution of other fodder does 
not seem to seriously diminish the domestic demand, but foreign 
buyers are practically out of this market. 


MEATS AND DAIRY PRODUCTS. 

Dominated by corn, the market for pork products has held 
remarkably firm. Receipts of hogs have been fairly large, but the 
average weight at Chicago of 214 lbs. is the lightest on record, 
and similar low figures are recorded of the cattle receipts during 
November. Cash buyers of provisions have been slow to take 
at the top point, and exporters are also postponing new 
commitments in the hope of better terms. Speculative opera- 


, tions are active, with evidence of great confidence in the sta- 


bility of values despite the phenomenal figures prevailing. 
Eggs have eased off slightly to 30 cents for best, while liberal 
offerings of poorer qualities have depressed the market for 
those grades. Milk was established at 3'4 cents on Dec. Ist, 
and butter shows no sign of weakness. 


CORRE E CONDITIONS. 

Little of moment has transpired in this commodity, and 
quotations hold fairly steady in the face of enormous stocks. 
Brazil receipts for the crop year thus far exceed last year’s by 
3,250,000 bags, and 1899 by 3,500,000, while domestic stocks are 
about a million bags larger than at this date last year. The 
world’s visible supply on Dec. Ist was 10,735,719, against 
10,576,665 Nov. Ist, and 7,874,142 a year ago. The increase 
of only 159,054 bags during November was less than antici- 
pated. World’s deliveries for five months exceed the previous 
high record year by 363,960 bags. Option trading continues 
of large volume. 

RAWYVY AND REPINED SUGAR. 

Quotations are unchanged, and the market is without influ- 
ence of importance aside from depressing competition of beet 
sugar and weak cables from London. Speculation is rife as to 
the possibility of tariff changes in regard to Cuban sugar, as 
any general reduction would adversely affect the domestic beet 
industry, which is an important factor in fixing prices. 


THE COTTON MARKET. 


Estimates by the trade proved far above official figures, which 
placed the total yield at 9,674,000 bales. As the general ex- 


Receipts. Exports. Exports. Receipts. Exports. 

Friday .......... 1,921,838 241,274 47.855 506,876 $8,131 
Saturday........ 1,027,203 173,329 40,747 375,867 69,116 
Monday ......... 1,523,882 619,047 49,356 643,037 97,411 
Tuesday ........ 1,489,946 32,869 25,138 405,800 45,986 
Wednesday ..... 954,199 108, 147 20,806 456,265 23,371 
Thursday ....... 1,087,800 392,800 14,700 506,300 4,200 
Total............ 8,004,868 1,567,466 198,602 2,894,145 278.215 
‘* last year.... 5,825,402 1,193,224 226,930 4,609,166 6,336,715 
Nov., 4 weeks ... 26,891,264 7,364,982 1,036,043 7,960.403 2,206,682 


pectation was for something about a million bales larger, it 
produced a violently excited and advancing market. While 








** last year ... 17,904,297 4,742,931 857,598 13,290,239 13,655,598 

The total western receipts of wheat for the crop year thus far 
amount to 156,404,977 bushels, against 131,215,390 bushels 
during the previous year. Atlantic exports of wheat, including 
flour, this week were 2,461,175 bushels, against 2,621,193 last 
week, and 2,214,409 bushels a year ago. Pacific exports were 
1,831,121 bushels, against 1,072,826 last week, and 940,309 last 
year. Other exports 323,456 bushels, against 281,800 last 
week, and 100,493 a yearago. Exports of wheat and flour from 
all points since July 1 have been 129,669,811 bushels, against 
77,151,527 last:year, the official returns being used for four 
months and our own reports added since November 1. 


THE WHEAT MARKET. 

There was an increase of 3,484,000 bushels in the American 
visible supply last week, raising the total to within ten million 
bushels of the stock a year ago, when for the corresponding 
week stocks decreased 83,000 bushels. At this rate thedifference 
will soon be made up and an excess will occur, but the enormous 
demand from all sources makes it probable that no embarrassing 
accumulation will be in evidence on July 1, 1902. Last week’s 
exports from all surplus countries were 8,933,478 bushels, against 
9,054,930 in the previous week, and 5,867,880 a year ago. As 
usual these days the principal gain over last year’s movement was 
from ports of the United States and Canada, although Russian 
and Danubian shipments were also somewhatlarger. Argentina 








there are many reasons to believe that the Government return 
understated the crop, and it is to be hoped that the yield will 
at least surpass ten million bales, at the same time the general 
tendency of quotations of all commodities to advance gives 
the impression that this staple will receive its share of the 
rising movement. Prosperity is in evidence throughout the 
land, and consumption of cotton goods will probably expand 
beyond all previous records, while mills are slowly but surely 
entering foreign markets with domestic cloth. The sudden 
rise of $2 a bale in option prices immediately after the official 
return was announced, may not be held, but in the long run 


the outlook for profitable prices seems bright. 
Five Weeks’ 


In U. S. Abroad & Afloat. Total. Increase. 
1901, Nov. 29.... 1,528,534 1,507,000 3,035,534 970,975 
1900, ‘** 30.... 1,541,950 1,336,000 2,877,950 663.375 
1899, Dee. 1.... 1,799,005 1,692,000 3,491,005 424,360 
1898, ‘* 2.... 2,044,105 2,315,000 4,359,105 1,263,817 
1897, ** 3.... 1,710,236 1,792.000 3,502,236 1,215, 621% 
1896, ‘ 4.... L366.400 1,645,000 3,497,779 749,905 
1895, * 5.... 1,543,909 1,870,000 3,314,909 421,570 


On November 29th 4,690,396 bales had come into sight, 
against 4,815,708 last year, and 4,507,697 in 1899. This week 
port receipts have been 332,817 bales, compared with 307,058 
in 1900, and 243,079 two years ago. Takings by northern 
spinners to November 29th have been 601,858 bales, against 
692,523 last year, and 939,646 two years ago. 
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THE INDUSTRIES. 


<0 <2 


Manufacturing Lines Generally Busy—Prices Firm 
txcept for Hides. 


It is difficult to estimate just what limits would be set to the 
expansion of industries if transportation and labor conditions 
were entirely satisfactory. Despite these retarding influences 
the situation is eminently encouraging, and it is not an extreme 
of optimism to expect unprecedented things of 1902. There is 
evidence of the existence of a few excessively conservative men 
who always look for the lean years when conditions are most 
favorable, but confident and sanguine views are much in the 
majority. Mild weather and absence of snow has greatly 
facilitated outdoor work, sustaining structural material and all 
building lines far beyond the usual point of seasonable quiet. 
Steel products and wearing apparel are the most favored prod- 
ucts, yet throughout the list of minor manufactured goods the 
wholesome tone is evident in the liberal purchases and well 
supported quotations. 

IRON AND STEEL. 

Slightly better movement of fuel is encouraging, but many 
furnaces are still idle and others pile up stocks in their yards, 
because transporting facilities fall far below requirements. 
When the /von Age figures are printed it is probable that pig 
iron production will show a decrease and furnace stocks an 
advance. Yet the less satisfactory statistical position will be 
quite misleading, for consumptive demands are such that the 
exact reverse would be recorded if special influences were not 
in evidence. With all the freight traffic available that is de- 
sired, it is safe to say that a new-high record of weekly output 


of pig iron would be reported, while furnace stocks would be. 


entirely eliminated. Bars, sheets and wire nails are somewhat 
easier in tone, moving entirely counter to the general tendency 
of these products. Billets are so strong that foreign producers 
find it possible to transport across the Atlantic Ocean and pay 
the duty of over $6 a ton. Rail orders are unprecedented, and 
ship building consumes a large tonnage of plates. 


MINOR METALS. 
After reaching a bid price of 33, with holders asking 34%, 
tin collapsed to a more rational position of 24%. Tardy 
vessels arrived and the corner in spot tin was broken, while 


visible supply figures were sharply advanced to the highest 
point of the year. Copper has been depressed, both as to the 
actual metal, and still more in the stock market. Actual sales 
are reported at 16%, and much lower figures positively pre- 
dicted. Depression in London was greater than here in both 
these metals. Other mineral products are quiet and fairly 
steady, without especial event. 


COAL AND COKE. 

Anthracite coal is well sustained, with more foreign buying. 
Retailers are unable to fill orders because of the car short- 
age, butstocks at many points are large enough to prevent 
suffering. 

In the Pittsburg coal market the principal feature was the 
shipment of about 12,500 bushels of coal by the river mines. 
There is still a large tonnage loaded for shipment, and from 
the outlook another boating stage is looked for within the next 
ten days. The car famine is still a matter of much concern to 
the railroad mines, a number of which have been compelled to 
suspend operations owing to the inabilities to ship, and several 
local manufacturing plants have been compelled to close owing 
to the lack of fuel. 

In the Connellsville coke trade the car supply was more 
favorable last week. Cars for Pittsburg points were not quite 
so good, but shipments west were much stronger, and the 
week ended with an increased shipment of nearly 5,000 tons. 
The western trade has suffered most from the car shortage, 
and an extra effort was made to relieve the furnaces which 
have been banked from time to time for want of coke. The 
rivers are now at a boating stage, and much of the lighter 
classes of freight are being diverted from the railroads in favor 
of the river routes, which has considerably relieved the rail- 
roads, and abetter car supply in the coke trade is confidently 
expected with the coming weeks. The demand for coke con- 
tinues extremely active, and all efforts are being made to get out 
as large a supply as possible. Production for the week amounted 
to 241,257 tons, a decrease from the previous week of 3,272 
tons. The indications for the present week are for a large pro- 
duction, the largest weekly yield perhaps in the history of the 
region. A summary of the Connellsville region for the week 
shows 20,446 ovens in blast and 1,655 ovens idle. The pro- 
duction of the region, estimated upon the ovens drawn, 
amounted to 241,257 tons, as compared to 244,527 tons the 
week previous, a decrease of 3,272 tons. The shipments of 


coke from the region in cars amounted to 10,478 cars, as 
against 10,180 cars the week previous, an increase of 298 
cars. The shipment in tons, estimated upon reports received 
from shipping points, amounted to 233,136 tons, as compared 
to 229,005 tons the week previous, an increase of 4,131 tons. 
MARKET FOR WOOL. 

A most encouraging indication of the tendency in the wool 

market is the advance in the average of one hundred grades to 


17.51 cents, according to Coates Brothers, of Philadelphia. 


' After the long season of practically unchanged prices this ad- 


vance, although only fractional, is most promising. Recent 
heavy sales have reduced supplies, and new arrivals go into 
consumption readily. Sales at Boston continue heavy, which 
is surprisingly encouraging after the phenomenal business last 
month. Another bright spot is the consumptive nature of de- 
mand, little speculative activity being recorded. Mills are 
evidently requiring raw material, and show an inclination to 
take good grades in the large majority of instances. A few 
lines of old wool have come on the market, showing that these 
stocks are not entirely exhausted, but there is less of this 
product than formerly. Stubborn holding for higher prices is 
still seen, and there is no disposition to make concessions. 
BOOTS AND SHOES. 

Trade in seasonable shoes is now about fully over with the 
manufacturers, and shipments are consequently decreasing. 
The factories are mostly busy on spring orders, but while some 
have contracts ahead for several months others are not so we]] 
situated. The large producers, who have still a good deal of 
leather due them on contracts that they placed months ago at 
considerably less than present values, are doing a big business 
at old prices, and have a great advantage over manufacturers 
who must buy material at present rates. It is quite evident 
thaf the shoes that have been sold at old prices are not fully 
equal in the quality of material and finish of workmanship to 
those turned out six months ago, but buyers have tacitly 
agreed to this in order to secure them at unchanged quota- 
tions. Manufacturers of slippers and warm goods are having 
the largest season in years, and about all of them are behind 
on their.orders. The local jobbing trade is active, seasonable 
weather having given still more impetus to the demand. 

LEATHER CONDITIONS. 

The activity that has characterized trade for months past has 
subsided somewhat, and buyers are now operating close to their 
actual requirements. Itis not thought that there will be any 
material break in values as conditions are still very healthy. 
The usual holiday dulness seems to have setin nevertheless, 
and most of the leather moving is onoldorders. All classes of 
stock remain firm at recently established rates and there are 
few accumulations of any variety. Cut soles have been more 
than usually active of late, and one desirable feature of the 
market on these is that light weights which have been a drug 
for a long time are being taken. Upper leather as a rule is 
receiving more attention than sole, and the foreign demand for 
glazed kid is increasing. 

THE HIDE MARKET. 

Latin American dry hides and Calcutta buffaloes are the only 
strong feature of the market. Both of these varieties have 
advanced in the face of declines in domestic green salted hides. 
The Chicago market has been quiet, and native steers are the 
only variety that have held their price. 

DRY GOODS MARKET. 

Raw cotton as a factor in the market for cotton goods prom- 
ises to assert itself more forcibly than of late. The Govern- 
ment crop estimate is much smaller than was generally looked 
for, and as a result there has been even more reserve shown 
on the part of sellers than of Jate, running in some instances to 
the extent of a withdrawal from the market for the time being. 
There has not been any increase in the volume of business 
done, but during the past few days buyers in most directions 
have shown more interest in the general situation and more 
willingness to do business in brown and gray goods at old 
prices. There has been no quotable change in prices in any 
directions, but indications favor a higher market for staples. 
The stock conditions are all satisfactory from the sellers’ stand- 
point at first hands, and reports from the various jobbing 
centres take a cheerful view of the future in both the cotton 
and woolen goods divisions. 

COTTON GoopnpDs. 

There has been no demand for export of any moment in 
brown cottons, and home purchases have been indifferent, but 
the tone has ruled decidedly firm, with an upward tendency at 
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the close. Stocks are light, and sellers are shy in making for- 
ward contracts. Ducks are in quiet demand but firm. There 
has been no new feature in the market for bleached cottons, a 
quiet business passing at previous prices. Wide sheetings and 
made-up sheetings and pillow cases are firm, with moderate 
sales. Cotton flannels and blankets are steady. In denims, 


ticks and other coarse colored goods a very firm tone rules, 
but buying is still on a moderate scale. - Kid-finished cambrics 
are steadier, but not quotably higher thana week ago. The fol- 
lowing are approximate quotations: Sheetings, standard 
southern, 5c. to 5%c.; 3-yards, 5c. to 5'%4c.; 3-25 yards, 
4%c. to 43{c.; 4-yards, 4%c. to 4%c.; bleached cottons, 
standard 4-4, 754c. to 7%4c.; kid-finished cambrics, 64s, 3 %c. 

There has been no change in the price of regular print 
cloths, but in odd goods advances of 1I-16c. to %c. per yard 
have been secured at the close of the week. Staple prints have 
been in steady request at previous prices, and are now well 
sold ahead and firm. Fancy calicoes are steady, with produc- 
tion for spring on a comparatively restricted scale. Ginghams 
continue scarce and firm. Dometts are quiet. 

WOOLEN Goopns. 

Reorders for heavy weights in men’s wear woolens and wors- 
teds are stilll coming in for quick deliveries, and a fair demand 
is reported also in light weights. The chief feature of the 
market is the scarcity of ready supplies of desirable lines in 
both staple and fancy fabrics, the condition in this respect being 
unusually good. There are no changes in prices being quoted, 
but sellers are able to secure slight advances where they can 
give prompt deliveries of the goods in chief request. Some 
new heavy weights are being shown for the fall of 1902, but not 
in important lines so far, and the price situation for next season 
has stili to be settled. All indications point to a very firm 
general opening. Woolen and worsted dress goods have not 
undergone any material change. Staples are steady, with 
moderate sales, while the demand for fancies has again been 


limited. 
THE YARN MARKET. 


There has been an improvement in the demand for cotton 
yarns during the past few days and a stiffer attitude on the part 
of spinners. Worsted yarns are very firm, with a good demand. 
Woolen yarns are steady, with moderate sales. 





THE DECISION IN THE INSULAR CASES. 


ln two decisions handed down December 2 the Supreme Court of the 
United States disposed of the last of the so-called insular cases, and the 
constitutional relations between the United States and its new foreign 
possessions are now determined by the highest authority in the land. 
As in all of the cases previously decided, the Court has virtually sus- 
tained the executive branch of the Government in the broader and more 


general lines of its policy, although the Philippine duty suit resulted, 
like the De Lima case relating to the collection of an import duty on 
goods received from Porto Rico, in a defeat for the immediate conten- 
tion of the Treasury Department. Asin that Porto Rico case the Court 
decided that the Philippine Islands were a part of the territory of the 
United States, but that the Constitution does not thereby immediately 
apply to them in all of its provisions and in advance of Con- 
gressional action. Itis held that Congress has full power to impuse 
duties on merchandise passing between these islands and the 
United States, but that in the absence of Congressional authority 
any duties that may be collected upon such merchandise are illegal and 
must be refunded. In the De Lima case, which was a suit for the re- 
covery of duties collected at the port of New York upon Porto Rican 
sugar prior to the Act of April 12, 1900, ealled the Foraker act, the 
Supreme Court held that the collection of duties had been illegal, owing 
to absence of Congressional authority: but in the Downes case, which 
was a suit for the recovery of duties collected upon some Porto Rican 
oranges imported at New York in November, 1900, and therefore subse- 
quent to the passage of the Foraker act, the collection of duties was sus- 
tained. The decision just handed down in the “ Fourteen Diamond 
Rings ” case, which was a suit to recover duties collected in Chicago on 
some rings imported from the Philippine Islands, consistently extends 
the doctrine enunciated in the De Lima case to the Philippines, and 
clearly intimates that after Congress shall have passed a law im- 
posing duties on merchandise passing between these islands and 
the United States the Court will be prepared to sustain its con- 
stitutionality on the same grounds as it did that of the Foraker 
law. The decision in the second Dooley case, which was a suit 
for the recovery of duties collected in Porto Rico on goods 
shipped from New, York, was a renewed confirmation of the con- 
stitutionality of the Foraker act, with an added decision that such a 
duty in no sense constitutes an export tax within the meaning of the 
Constitution. Under this decision the collection of duties on American 
merchandise at Porto Rican ports will continue as at present. The 
effect of the ‘‘ Fourteen Diamond Rings ” decision will be to hasten the 
passage of an act by Congress formally imposing the Dingley tariff, 
wholly or in modified form, upon imports into the United States from 
the Philippines, and imposing the duties fixed by the Taft Commission 
upon all imports into the Philippines, whether from this country or else- 
where. It will also necessitate the refunding of all duties collected in 
this country on goods coming from the Philippines subsequent to the 
signing of the Treaty of Paris. These, up te December 1, 1901. aggre- 
gated $15,448,600, but of this large amount only 41,894,523 were dutiable, 
so that the amount to be refunded by the Treasury officials will not be 
so large as might at first be supposed. 





STOCKS AND RAILROADS. 


— _-—— 


Amalgamated Copper Adversely Affects all Secur- 
ities—Railway Earnings Heavy. 


The assembling of Congress has a natural tendency to delay 
speculative operations in the stock market, especially in indus- 
trial securities which may be affected by changes in the tariff 
or special legislation. This year the only point of serious un- 
certainty is in regard to the so-called ‘‘ trusts,” which may be 
compelled to take the public into their confidence. No con- 
cern that is in sound condition should object to making fre- 
quent returns, and no investor should be asked to put his 
money in a security of which he knows nothing. Prospect of 
Federal action was not the only factor in putting Copper down 
from $130 a share to $71.50, however, reports of a severe reduc- 
tion in price of the metal having much influence. 

Railway securities declined because speculative holdings had 
to be sold, in order to provide larger margins for the Copper 
stock, and sympathetic fluctuations were not unnatural. Re- 
vival of gold exports also had some influence early in the week, 
and the firm money market prevents much buying ona margin 
that would otherwise be seen just now. The easier quotations 
made it possible for investors to place their December dividends 
to great advantage. Reports of earnings indicate that the 
railroads are doing a splendid business, in the face of car short- 
age and many small strikes. Hence, the outlook is most en- 
couraging, for with the removal of these retarding influences 
there is every reason to anticipate buoyancy and activity. 


The following table gives the closing prices each day for ten active 
stocks, and also the average for sixty railway, ten industrial, and five 
city traction and gas stocks, with the number of shares sold each day 
in thousands (000 being omitted). The first column gives closing prices 


of last year: 
1900. Sat. Mon. Tues. Wed. Thurs. Fri. 


op pfd.... 89.00 100.50 99.62 99.50 100.37 100.62 100.007 
rie 


seeeseoucsess 26.50 42.12 41.75 41.62 42.37 41.87 41.25 
Ps UE sencocece 146.62 168.25 166.62 166.87 167.37 168.00 166.25 
Rock Island ..... 120.87 147.00 146.50 147.00 151.50 152.50 150.00 


Missouri Pacific.. 71.50 101.75 101.00 101.62 103.00 104.37 104,12 
euros Pacific.... 80.50 103.00 101.62 102.37 102.75 102.50 101.50 


a. 46.50 125.25 123.50 122.12 124.00 124.12 122.00 
Brooklyn Rapid.. 86.37 64.00 62.50 63.00 65.12 63.62 62.37 
Manhattan ...... 115.00 139.00 137.87 139.62 143.25 143.12 137.00 
ie ic ctcce .... 43.12 42.62 4287 42.87 43.00 42.50 
Average 60...... 84.87 102.12 101.75 101.73 102.17 102.21 101.70 
aaa 66.47 64.87 64.41 64.28 64.72 64.64 64.01 

“ 5 .. 134.77 137.50 136.30 136.87 138.87 138.38 135.87 
i 354 s39 713 731 635 650 


MARKET FOR BONDS. 

Dealings were restricted, but prices ruled steady. Of the railway 
issues, as usual, the greatest activity was in Wabash B debentures, 
Union Pacific convertibles, and Georgia Central issues. Government 
bonds were strong, with notable firmness and most activity in the 2 per 
cent. consols. 

RAILROAD LHARNINGS. 

The heavy tonnage movement of the past three weeks is reflected in 
the earnings of all classes of railroads. (Gross earnings of all roads re- 
porting for three weeks of November are $29,837,902, a gain of 10.8 per 
cent. over last year and 18.0 per cent. compared with the active year of 
1899. Northern Pacific, which is the only Pacific road reporting, and 
Granger roads, continue to report large gains, due chiefly to the heavy 
shipments of high class and good paying freights, which more than 
offsets the light grain movement of the present time. All other groups 
show gains over previous years. Earnings of roads, classified by sec- 
tions, are given below compared with last year, and percentages show- 
ing comparison with 1899: 




















November Per Cent. 

1901. 1900. 1901-Uu. 1900-99. 

Trunk ..... $3,913,030 $3,750,722 Gain $162,308 + 43 + 12.9 
Cent] W'n. 4,001,025 3,722,706 Gain 278,319 + 7.5 -+& 19.5 
Grangers... 3,801,499 3,225,633 Gain 575,866 +179 + .3 
Southern... 7,718,056 7,033,142 Gain 684,914 + 9.7 + 14.8 
South W’n. 7,407,636 7,018,423 Gain 389,218 + 5.5 + 29.2 
Pacific ..... 2,996,656 2,201,078 Gain 795,578 + 36.1 + 34.3 
U.S. Roads. $29,837,902 $26,951,704 Gain $2.886,198 + 10.8 -+ 18.0 
Canadian... 2,458,000 1,886,000 Gain 472.000 + 30.3 + 20.0 
Mexican ... 1,752,189 1,705,540 Gain 46,649 + 27 + 2.0 
Total..... $34.048,091 $30,543,244 Gain $3,504,847 + 11.5 -+ 17.0 


RAILROAD TONNAGE. 

The loaded car movement in the West last month was largely in 
excess of the corresponding weeks of 1900 and 1899. This is remarkable 
when the grain shipments are the lightest now of any like period for 
many years. Owing to the great diversity of the shipments, it is diffi- 
cult to specify lines in which shipments are heaviest. The movement 
of packing house and cereal products islarge. Local business continues 
large on account of the great activity in building lines, and traffic in 
lumber, stone and iron-structural work is heavy. Rates are well main- 
tained, and the heavy movement is reflected in the earnings of all the 
large systems. Below is given the number of loaded cars handled for 
the week at St. Louis and Indianapolis compared with preceding years 


oo St. Louis- ~ — Indi Pp li ~ 

1901. 1900. 1899. 1898. 1901. 1900. 1899. 1898. 
Nov. 9... 49,293 46,102 54,763 54,932 22,387 20,043 22,177 22,553 
Nov. 16.. 51,892 44,852 56,085 39,735 22,071 20,295 21,608 22,198 
Nov. 24.. 52.194 51,863 52,063 50,372 22,789 20.885 22,403 20,721 
Dec. 1... 49,872 51,647 60,527 48,362 22,220 21,002 20,781 20,800 
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FOREIGN TRADE. 


New York Statistics—Conditions in Europe, Aus- 
tralia, Etc.—Markets for American Coal. 


Exports from New York for the week ending December 3, 
and imports for the week ending November 29, and total 
exports and imports for the last five weeks and the year thus 
far, together with the corresponding movements a year ago are 
herewith given: 














Exports. Imports. 
1901. 1900. —«*<2901. 1900. 
Week ....... $6,091,449 $7,171,130 $11,721,829 $12,621,535 
Five weeks.. 44.725.245 49,038,515 54,391,510 53,416,581 
gee 482'688.606  537.765.523 504,188,334 493,332/269 


As was the case a year ago the movement of outgoing mer- 
chandise at this port for the last week of November was abnor- 
mally light, while imports were somewhat heavier than usual, 
although considerably less than those for the corresponding 
week last year. The decline in exports is almost wholly at- 
tributable to the holiday, which, more than almost any other in 
the year, always appears to affect exports adversely. The total 
this year is slightly greater than that for the corresponding 
week in 1899, when it was $5,905,578. 


THE OUTLOOK ABROAD. 


Great Britain.—THE ARBITRATION OF THE UNDERGROUND 
RaiLway Dispute.—The exhaustive hearings before the Arbitration 
Court established to decide the controversy between the Metropolitan 
and the District Railways as to the system of electric traction to be 
adopted for their lines have been concluded, but it is possible that there 
willstill besome delay before this very important matter is finally settled. 
The umpire stated, on closing the hearings, that asx the special tribunal 
was required by Parliament to report to the Board of Trade the decision 
might be somewhat longer in being reached than would be the case if it 
rested with a single individual. Both sides presented their cases with 
great fullness and ability, and the final decision is awaited with the 
utmost interest in spite of the repeated delays. Should the American 
system be successful it will still further strengthen the position that 
American electrical manufacturers have won in Great Britain and 
throughout the foreign field. Should the Austrian system be adopted, 
however, the result would not be so serions to American prestige as 
many seem to suppose, since there would still bea multitude of important 
foreign installations of American electrical plant in successful operation, 
one of which—the Central London underground—is almost identical 
with that proposed forthe District and Metropolitan. Moreover, the 
Ganz'system would still remainan experiment. Although much evidence 
was given by electrical experts of acknowledged ability in favor of the 
Ganz system it was noteworthy that the testimony of practical business 
men familiar with electrical undertakings on a large scale was strongly 
in favor of the American proposals. As first costis not nearly so 
important a consideration as the avoidance of failure, with a possible 
breakdown of one of London’s greatest arteries of passenger traffic, this 
fact will no doubt have great weight with the umpire and the Board of 
Trade.——TRADE UNIONISM AND BritisH InDustTrY.—Under the title 
of *‘ The Crisis in British Industry” the London 7imes is printing a 
series of articles and letters discussing the effect of trade unionism as it 
existe in England upon British industry and particularly upon foreign 
trade. Although a similar discussion took place during and immediately 
after the great engineering strike this one seems likely to evoke even 
more wide-spread interest. The first article published contains a most 
interesting exposition of what is asserted to be a fixed trade-union 
principle known among the menas ‘Ca’ canny.” The word is thus 
defined in atrade-union organ: ‘‘ Ca’ canny is a simple and handy phrase 
which is used to describe a new instrument or poliey which may be used 
by workers in place of a strike. If two Seotsmen are walking together 
and one walks too quickly for the other, he says to him, ‘Ca’ canny, mon, 
ca’ canny,’ which means, ‘Go easy, man, go easy.’” This ‘‘ Go easy” 
principle is not applied solely in cases where the men feel that they are 
underpaid, but in many cases apparently for the sole object of making 
more work for somebody else. A great many illustrations are given, 
showing how the application of this policy has not only immensel 
increased the cost of work, but in numerous instances driven the wor 
out of thecountry altogether. Anespecially striking instance mentioned 
is the manufacture of ready-made doors. These are brought to England 
and sold for 6s. 3d. each, while those madein that country with the 
same machinery and with labor no better paid cost 13s. 6d. A substantial 
trade is also said to have sprung up in Swedish window sashes and 
frames, and in architrave mouldings, the latter being sold at one-third 
the price of the British product. The situation in the engineering 
trades is declared to be much better than before the great strike when 
the rule of ‘‘one man, one machine” was universal, but the article 
treating of this important branch of British industry shows a general 
situation that is still alarmingin view of the rapid growth of foreign 
- imports into the home market and of foreign competition in outside 
markets formerly the exclusive possession of British manufacturers. 
In the correspondence elicited by the leading articles that have thus 
far appeared many additional illustrations are given of the effects of 
trade-unionism on the output of British manufactories and on the cost 
of production. These are no doubt extreme cases in some instances, 
but in general the spectacle of British industry ‘‘ going easy” to keep 
step with the laziest and most inefficient of the workingmen is not one 
that is calculated to reassure those who have fears for the continuance 
of British trade supremacy.——SLow PROGRESS OF STANDARDIZATION.— 
Although an English engineer, Sir. Joseph. Whitworth, was perhaps the 
greatest of the many pioneers of standardization it is a remarkable fact 
that this important principle appears to have made less progress in Great 
Britain than in either Germany or America. Girders, tie-rods, angle 
iron, T-iron, ete., although eee being made upon the largest 
scale have never been standardized, but are invariably made to the 
specifications of each engineer calling for them. The same is true of 
steel rails and fishplates. Sir John Wolfe-Barry, in a recent address, 
stated that there are at present 7! different sections for tramway rails 
in use in Great Britain, of which three-fourths at least are unnecessary. 
The result, as is now being pointed out, not only by Lord George 








_ should, however, consist only of well-screened lump coal. 


Hamilton of the Indian Government but by many prominent engineers 
and writers on industrial topics, is that tn Bow a big foreign contract is 
offered nobody can be found to execute it promptly and it often goes 
abroad. The stress, as the Zimes points out in an editorial, falls, not 
upon British industry as a whole, but upon a single shop, and thus Great 
Britain finds itself beaten in detail by countries where production is 
better organized. This isa very important obstacle to British success 
in modern industrial competition, but it is worth while noting that it is 
also one that can be removed in six months by concerted action on the 
part of manufacturers and should not, therefore, inspire undue confidence 
in the ability of American exporters to continue to win indefinitely such 
trade triumphs as have been scored by them recently. : 


Germany.—TueE Tarirr BILL BEFrorE THE ReEICHSTAG.—On 
December 2 the new Imperial tariff bill was formally introduced in the 
Reichstag, and what promises to be one of the most memorable parlia- 
mentary struggles in the history of the Empire was begun. Count von 
Biilow, the Imperial Chancellor, in his speech opening the debate on the 
measure, said: ‘‘ This bill is the most important which has been before 
the House for a long time, but it does not imply any deviation from the 
policy in regard to treaties of commerce. On the contrary, the Federal 
Government is firmly resolved in future to pursue a policy of com- 
mercial treaties in the interests of German industry, while, of course, 
upholding the just rights of Germany.” The Chancellor went on to say 
that the Government was fully prepared to encountet heated opposition, 
but was none the less convinced that the bill as at present framed offers 
the best basis for adequate protection to agriculture, industry and trade. 
The passage of this important speech referring to agriculture was as 
follows: ‘* I dwell especially on agriculture because I am convinced that 
it isin a particularly difficult position, while industry and commerce 
during the last decade have shown much more favorable development. 
In view of the high importance of agriculture for the nation’s power and 
sustenance, it should be afforded every measure of protection com- 
patible with the conditions of our general economic life. Germany is 
both an industrial and an agrarian State. We must have regard for the 
millions of hands employed in the factories and in traffic on land and 
sea. It should be the earnest endeavor of every responsible statesman 
to insure and facilitate our share of the international exchange of goods, 
and to secure foreign treaties on acceptable conditions, thus promoting 
the well-being of the great mass of the population.” The reception of 
the bill by the Reichstag, although somewhat stormy, was on the whole 
such as to augur its ultimate passage. Public opinion outside of Par- 
liament, however, is being organized against the measure to an extra- 
ordinary extent. Many important industries are acting practically as 
units in their opposition, and many cities aiso are giving concerted ex- 
pression to their disapproval of certain of its features. It is not likely, 
however, that any amount of popular agitation at home or abroad will 
turn the Government from the course it has clearly marked out, 
although indications are not wanting that the disturbance within the 
Empire may reach as acute a stage as that which brought about the 
repeal of the English corn laws.——INDUSTRIAL DEPRESSION.—In one 
important respect the present moment is peculiarly inopportune for 
such a period of political and commercial agitation as that unon which 
Germany is now entering. Industry in all leading lines continues to be 
seriously depressed, and the number of the unemployed is steadily 
increasing. In Berlin alone the number, according to the most conser- 
vative estimate is 35,000, while the socialist papers put the number as 
high as 80,000. When business was good a considerable migration of 
laborers from the east to the west took place within the Empire. The 
movement is now reported to be in the opposite direction, but it is likely 
that this will only intensify the stress of hard times in the eastern prov- 
inces since there is not enough work for those already there. The har- 
vest this year has proved to be rather below the original estimates, and 
some observers state that 3,000,000 tons of wheat and 1,000,000 tons of 
rye will have to be imported for the current year. In any event this 
only serves to accentuate the general situation. While the condition of 
business is by no means so serious as to warrant calling it a crisis, it is 
such as to call for much patient skill on the part of the nation’s legisla- 
tors. That a tariff agitation should have been precipitated at such a 
moment was, to say the least, unfortunate, although it is easy to see 
how the Government felt compelled to introduce its bill in response to 
the insistent Agrarian demands the moment it was prepared.——NAvI- 
GATION CONGRESS IN 1902.—The American Consul-General at Frankfort 
reports that the next international Navigation Congress is to be held at 
Diisseldorf, Germany, June '29 to July 6, 1902. There will be two sec- 
tions, one for inland the other for ocean navigation. In the former the 
following will be discussed: Hoisting machinery, coal transportation on 
canals, dams, mechanical starting of vessels, the utilization of water 
power of locks for generating electricity. In the section for ocean 
transportation discussion will touch on the use of lighter ships on the 
seas, the construction and maintenance of dry and repair docks, and the 
construction and cost of dredging machinery. 


Other European Countries.—MarkeETs FoR AMERICAN 
Coa.L.—The Department of State has just issued, in Advance Sheets of 
Consular Reports for December 3, a valuable series of reports regarding 
the present condition of the market in Europe for coal and the chances 
of success for American exporters in this important field. Following 
are a few extracts from these reports, presenting a compact summary of 
the features of each market of most interest to exporters at the present 
time: - 

AUSTRIA.—Previous to the year 1900 no American coal had ever 
found its way to this market. Of the 270,000 tons imported last year 52 
per cent. came from Great Britain and 17 per cent., or about 46,000 tons, 
from the United States. This was a satisfactory beginning. For the 
first six months of this year 35,000 tons were imported from this country. 
In view of the low prices now ruling for Cardiff, however, the total ship- 
ments for the year will probably not be larger than those of 1900. There 
will doubtless be occasional importations of our coal, and if there were 
a depot established at Trieste it is probable that from 150,000 to 200,000 
tons a year could be disposed of. Steam coal is usually sold in Europe 
on long-time contracts, and when American mine owners are ready to 
follow this plana large trade can be permanently established. Ocean 
freights have been so unsteady that the European dealer could not 
satisfactorily calculate the cost. The excellent qualities of our coal are 
recognized in Austria, and Trieste engineers believe that good American 
coal is fully equal to the Cardiff product. Shipments for this market 
Fine coal 
does not bring enough to pay its freight. The rates of freight from 
Cardiff to Trieste now range from $1.82 to $1.94 per ton, according to 
the size of the collier, against $3.16a year ago. The last shipment of 
Cardiff brought 23s. ($5.58) f.o.b. Trieste. Other British coal is quoted: 
Newcastle, $4.74 to $4.86 per ton f.o.b. Trieste; Liverpool and Hull, 
$4.62 to $4.74; Scotch, $4.38 to $4.62. 
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FRANOW#.—The American coal producer should watch for opportuni- 
ties in France. These are now offered by the strike in the mining dis- 
tricts in France, the possibility of a strike in South Wales, the constantly 
increasing cost of mining coal from the deep pits in Wales, the favor- 
able impression the American product has made abroad, and the low 
rates for ocean freight. At present the better grades of Welsh steam 
coals cost about 23 francs ($4.43) at Cardiff, To this must be added the 
export tax, freight, insurance, French duties, and other incidental 
expenses, which bring the cost price of the coal in Nantes to about 36 
francs ($6.94). A leading coal dealer at Nantes has been offered Amer- 
ican anthracite coal at26s. ($6.31) c.i.f., and saysthat anthracite from 
Swansea costs 28s. ($6.80), in addition to the freight. The American 
Consul states that he would probably be willing to try a 2,000-ton 
cargo from America. Recently a cargo arrived at Bordeaux, and « 
4,000-ton cargo has just arrived at Rougn. Several cargoes of American 
steam coal have recently arrived in St. Nazaire for the French Steam- 
ship Company, and the coal is stated to give good satisfaction. A 
§,000-ton cargo of steam coal will arrive in St. Nazaire in a few days, 
consigned to the Paris-Orleans Railway Company. The Consul at Mar- 
seilles notes that business in American coal has passed the experimental 
stage. In spite of the decline in freight rates from Cardiff, our coal has 
not only held its own, but has gained inimportance. The freight rate 
from Newport News to Marseilles is about $2.31, against $4.25 a year 
ago. The Consul at Rheims states that the price of good steaming coal! 
in that part of France is $3.96 per metric ton (2,205 pounds), ayainst $5.40 
last year. Coal for heating and culinary purposes has declined at retail 
from $10.22 to $8.78. According to the Uonsul at St. Etienne an inquiry 
was recently made by the large iron interests in France as to the possi- 
bility of securing coal from the United States, and they decided tht the 
superior quality of our product compensated for the increased expenses 
of transportation; consequently, it may be confidently expected that in 
the near future our coal will have found a permanent market in France. 
At Cette ee prices for coal range from $5 40 (gas) to $6 36 (steam). 

ITAL Y,.—The American Consul at Leghorn reports that 1901 will 
show a large advance in the imports of American coal into Italy. The 
quantity thus far received has been bought in an experimental way; 
it has given satisfaction in most cases, and a contract for 20,000 tons has 
recently been made by a local agent with an American producer. The 
Consul at Catania, in a report dated November 5, 1901, quotes the prices 
f.o.b. that port as follows: Newcastle, $4.56; Cardiff, $5.71; anthracite, 
$6.56. It is stated that 50,000 tons of American screened steam coal 
have been bought at $4.38 c.i.f. Genoa. Of this price, $1.95 goes for 
freight, leaving about $2.43 a ton f.o.b. for the coal. At present best 
Northumberland coal could not be delivered in Genoa at less than from 
30 to 36 cents above this price, notwithstanding the extraordinarily low 
freights now ruling. 

SPAIN.—The United States Consul at Malaga reported October 17 
that the prices of steam coal f.o.b. Malaga, were then from 18s. to 20s. 
($4.37 to $4.86). 

GIBRALTAR.—The price of coal at Gibraltar in October was 25s. 
$6.07) per ton f.o.b., for all descriptions. Most of the coal is stored in 

ulks in the bay for supplying ships’ bunkers. 

NORWA Y.—American coal has been delivered in Norway with a 
freight rate from Norfolk to Horten of $3.04 per ton. 

Australia.—Proposep Parcets Post CONVENTION WITH THE 
UNITED StaTEs.—Overtures have been made by the post office officials 
of the new Commonwealth looking to the establishment of a system of 
parcels post between that country and the United States similar to that 
now in force between thiscountry and Germany, The Australian Govern- 
ment desires that the service should be conducted on the same terms 
as that now in operation between Great Britain and Australia, each 
Government to take half of the gross receipts from the parcels handled 
ateitherend. It is reported that the United States authorities desire 
that each country should retain whatever may be collected by it. As it 
is probable that Australia, having only one-twentieth of the population 
of this country, and not being a manufacturing nation at all, will receive 
many more parcels than she sends, it seems reasonable that some equi- 
table basis for settlement be agreed upon. All American manufactur- 
ers and exporters who are interested in the establishment of this impor- 
tant service should use every endeavor to induce the Post Office Depart 
ment to inaugurate it speedily. Even though it resulted for a time in 





financial loss, there can be no question that the service would greatly 
benefit the country as a whole, since it would facilitate the o—peuiaieee 
of parts and fittings for American machines, and would greatly stimu- 
late our export trade in numberless small wares, many of which are 
admitted free of duty under the special exemption clauses of the new 
Federal tariff.——Co-orpgraTive Buyine Amona Farmers.—The suc- 
cess of an organization called the New South Wales Co-operative 
Farmers’ and Graziers’ Company in importing binders and reapers 
direct from the manufacturers is said to have stimulated the formation 
of similar associations in this and the other colonies. The new system 
is said to have saved frequently more than 40 per cent. to the purchasers, 
while affording a satisfactory profit to the manufacturers. TELE 
GRAPH AND TELEPHONE IMPROVEMENTS.—A special report has recently 
been submitted to the Postmaster-General oF the Commonwealth on 
the subject of improvements and extensions necessary on the State 
system of telegraphs and telephones. It is estimated that the follow- 
ing amounts will be required to put the various telephone systems into 
roper working order: New South Wales, £93,000; Victoria, £226,334; 
South Australia, £90,000; Queensland, £20,300; Western Australia, 
£38,800. Total, £467,634. Among other recommendations made by 
the commission making the report is one that a new switchboard be in- 
stalled at Sydney, although the one now in use has been installed only 
eighteen months. This would cost, with the necessary alterations, 
£416,750, but the disad vantages of having two switchboaris can be avoided 
in no other way. Some £9,000 will be reguired to instal new switch- 
boards in suburban exchanges, and nearly £38,000 for telegraph and 
telephone wire. The improvements recommended by the commission 
are to be extended over a period of three years. AMERICAN TRADE IN 
AUSTRALIA.—A correspondent of one of the London daily papers in a 
recent letter has given some interesting information regarding the specific 
lines in which American manufacturers are making the most head- 
way in that country. Of reapers and binders imported by far the larger 
part, in the opinion of this observer, come from the United States, and 
the same is true of the imports of light cultivators plows, pumps, etc. 
During the last three years nearly all of the steel rails imported into 
Victoria came from the United States, and in the last call for tenders 
the specifications called for ‘‘ rails of the standard section of the Ameri- 
can Society of Civil Engineers.” The following list comprises the arti- 
cles in which Americans do practically all of the trade in the Australian 
colonies: Axes and hatchets, alarm tills, buggy hoods, blind rollers, 
carriage bolts, carriage leathers, carriage paints. carpet sweepers, car- 
penters’ and engineers’ tools, comprising hammers, hand saws, cross-cut 
saws, files, braces, plumb levels, iron planes, screw wrenches, twist 
drills, hay forks, hay rakes, handled garden hoes, manure forks, po- 
tato forks, milk churns, malleable castings for carriage work, lawn 
mowers, long-handled shovels, washbourds, wringing machines. The 
following list includes lines in which, with a few exceptions, the 
trade is divided between American and Cuntinental makers: Fencing 
wire—black plain, galvanized plain, galvanized barbed; gimlet bits, 
table lamp (cheaper grades), hall and library lamps, lamp glassware and 
wicks, lanterns, mincing machines, light enameled ware, wire nails. 
And, finally. may be enumerated the subjoined lines which have either 
been for a long period largely supplied from America and the Continent, 
or in which the trade has recently been largely growing and seems likely 
to grow: Axle grease, carriage axles, castiron pipes, coach and en- 
gineers’ boits, door hinges (cheap) door springs (cheap), door locks and 
latches, padlocks, electro-plate ware (cheap), iron and steel gas tubes, 
platform weighing machines, miners’ and railroad picks, rifles, revol- 
vers, ammunition, steel platesand sheets, steel angles and tees, ste-1 rolled 
joists, watches and clocks (cheap), weighbridges, wire netting.——Tue 
New Customs Law.—Copies of the official Customs law (No.6 of 1901, 
entitled ‘“‘An Act relating to the Customs”) together wita the Common- 
wealth of Australia Gazette containiag the regulations under the Customs 
Act, and brief summaries of their contents supplementing the Tariff Law 
given in Dun’s Review for November 16 are presented elsewhere in this 
issue. ——-F ORWARDING OF SHIP’s PapErs.—One of the leading Australian 
steamship lines is notifying American yew to New Zealand and 
Australia that ship’s papers should be completed sufficiently early to be 
forwarded by the first Australian and New Zealand mail, leaving this 
port after the departure of the steamer carrying their goods, so that 
they may reach ports of destination previous to the arrival of steamer. 











TARIFF NEWS. 


AUSTRALIA.—Customs REGULATIONS.—By 
an Act passed October 3, 1901. entitled ‘‘ An Act 
Relating to the Customs,” a complete set of 
laws and regulations governing the assessment 
and collection of duties, payment of drawbacks, 
per yr ena of imported goods, etc., was en- 
acted for the new Commonwealth. Although 
the greater part of these regulations are of in- 
terest to Australian import’ rs rather than ex- 
porters on this side, many of them are of such 
& nature that exporters and manufacturers 
should be informed of them. Copies of the 
Customs Act and of the Regulations prepared 
by the Minister of State for Trade and Customs 
in conformity therewith, are on file at the office 
of Dun’s REviEw, and may be inspected any 
day between9 A. M. and 4 P. M. by those inter- 
ested. Following are a few of the more im- 
portant regulations: 


PROHIBITED IMPORTS. 

(a) Unauthorized reproductions of works 
copyrighted in the King’s dominions; (b) 
Counterfeit money; (c) Blasphemous or inde- 
cent works or articles; (d) Goods manufactured 
or produced wholly or in part by prison labor; 
(e) Exhausted or adulterated tea; (f) Oleomar- 
garine, butterine or any similar substitutes for 
butter, unless colored and branded as prescribed ; 
(g) All goods the import of which may be pro- 
hibited by | hem en pa (h) All goods having 
thereon and therewith any false suggestion of 
any warranty, guarantee or concern in the pro- 
duction of quality thereof by any persons, 
public officials, government or country; (i) Min- 
eral oil and mineral spirits, unless imported un- 
der and subject to such restrictions as may he 

evlared by proclamation. 





SIZES OF PACKAGES FOR SPIRITS, 
TOBACCO, ETC. 

Importations of spirits, opium, tobacco, cigars, 
cigarettes and snuff shall only be made in pack- 
ages containing not less than the following quan- 
tities: Spirits in cases, 2 gallons; spirits in 
bulk, 12 gallons; opium, 30 pounds net weight; 
tobacco, manufactured, 20 pounds net weight; 
snuff, 10 pounds net weight; cigars, 30 pounds 
net weight; cigarettes, 20 pounds net weight. 
ee for disregard of this regulation is 

00. 


COMPUTATION OF DUTIES. 

Where duties are imposed according to a 
= quantity, weight, size or value they 
shall apply in proportion to any greater or 
lesser, weight, size or value. If any goods can 
be classed under two or more headings or de- 
scriptions with a resulting difference as to 
duty the highest duties applicable shall be col- 
lected. Goods imported as substitutes for duti- 
able goods shall be assessed the same rate as 
that chargeable upon such dutiable goods. 
Duties shall be charged on all essences, etc., 
according to the quantity of dutiable goods 
into which they can be converted. Goods ex- 

orted to Australia from any country, but pass- 
ing through another country, shall be valued 
for duty as if imported direct. Any medicinal 
or toilet preparation not completely manufac- 
tured shall be dutiable at the ordinary market 
market value in its country of origin of the 
completed preparation. hen any duty is 
imposed according to value, the value shall be 
taken to be the fair market value of the goods 
in the principal markets of the country of 
their origin, f. o. b. port of export, with a fur- 
ther addition of ten percent. This value shall 
be verified at the time of entry by the produc- 
tion of the genuine invoice, and by a declara- 
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tion signed by the owner in the presence of the 
collector. For the protection of the revenue 
against the undervaluation of goods subject to 
ad valorem duties, any goods entered at a speci- 
fied value may be purchased by the Customs at 
such value with an additional ten per cent. 
All goods in respect of which any entry, in- 
voice, etc., may have been made falsely shall be 
forfeited. Any package having concealed 
therein goods not enumerated in the entry or 
so packed as to deceive the Customs officers 
shall be forfeited. The penalty for false in- 
voices, entries or declarations is £100. All 
penalties are in addition to any forfeiture. 


CHANGES IN THE TaRiFF.—The Government 
has announced that it proposes to make all 
wearing apparel liable to a duty of 25 per cent. 
ad valorem, and all cottons and linen piece 
goods, including shirting, to a duty of ten per 
cent. 

HAITI. —ReEpvuctTion or Export Dutizs.— 
Notice has been given of the passage of a law 
reducing the duty on certain products when ex- 
ported. The most important of these are coffee. 
which will hereafter pay a duty $3.00 gold per 
100 pounds, and logwood $1.50 gold per 1,000 
pounds. The surtax of 25 per cent. on imports, 
now paid in paper money, is hereafter to be 
paid in United States gold. 


NORWAY.—INCREASED DUTIES ON ToBacco. 
—The Storthing has voted to increase the duty 
on raw tobacco from 175 ore (44 cents) per kilo- 
gram to 225 ore (57 cents); manufactured, from 
210 ore (52 cents) to 270 ore (68 cents); cigars 
from 500 ore ($1.25) to 600 ore ($1.50) per kilo- 
gram. These duties went into force imme- 
diately. 

COSTA RICA. — Tarirr on BooTs anpD 
SHoges.—The duties on all boots and shoes im- 
ported into Costa Rica has been very largely in- 
creased by a recent decree. The following are 
the duties now in force: Of ordinary leather, 
double soled, with iron or wooden pegs, per 
kilogram (2.2046 pounds), gross — $1.00 
Costa Rican currency ($0.467 U. 8S. currency) ; 
of common calfskin, single or double soled, 
sewed or unsewed, per kilogram, gross weight 
$2.00 ($0.924); of leather finer than calfskin, of 
kid, *‘ satin,” *‘ cordoban,” and others, already 
varnished, pegged or sewed, single or double 
soled, per kilogram, gross, $3.50 ($1.634); of 
cloth. with or without tips of leather, sewed or 
pegged: Cotton, per kilogram, gross, $2.00 
($0.934) ; wool, per kilogram. gross, $3.00 ($1.40) ; 
silk. with or without embroidery. per kilogram, 
gross $4.50 ($2.102). In addition to these duties a 
general duty of 50 per cent. ad valorem will be 
collected. 


MEXICO. —Tarirr CHANGEs.— The new 
tariff schedule which went into effect November 
is based in form and arrangement upon that 
previously in force. Following are the duties, 
in Mexican eurrency (the Mexican dollar is at 
present worth 46 4 cents), on the more important 
manufactures and products imported from this 
country : 


Wool, uncleaned, .06 per gross kilogram ; 


PT ns cudieddmosehhdnkdeveweds sone’ $ .10 
Leather belts, per legal kilogram ........ 1.50 
SE Oe CEE. . crccceeseeseues 2to .30 
Ladies’ shoes, per pair..............50to 1.25 
Shoes of leather or cloth............ S0to 1.00 


-_ 


‘otton-seed oil, purified, in tank ear or 
ship, per kilogram, .10; when in ves- 
sels or cans, .09; unpurified, in tank 
car or ship, per kilogram, .05; in ves- 


sels, per 100 kilograms............-..-.. 4.50 
Tin bars pnd tin ip bulk, per gross kilo- 

SIE SIE SS ae Pe ee ene He Te eN eR 12 
Manufactures of lead, not specified, per 

legal PD ccdnen cs cddunesicdiens .08 


Steel in bars, round, square, diamond- 
shaped, semi-circular, octagonal or hexa- 
gonal, per gross kilogram............. .05 

Steel in cylindrical bars or of ectagonal 
or hexagonal section, or T-shaped for 


mines, per gross kilogram ib etewad wdes O01 
Plows and their loose parts or repair 

pieces, per gross kilogram SE AA ee 01 
Axles and axle boxes of iron or steel for 

carts and carriages, per grosskilogram. 10 
Steel springs for carts and carriages, per 

Prdatn lee eee. ahaa TOOTS .10 


Posts. crosspieces, and pegs of iron or 

steel for overhead electrical conductors. Free. 
Rails. fishplates and bolts, switches. ties, 

and frogs of iron or steel, for railways. Free. 
Manufactured articles of tin and of iron, 

tin plated or nickel plated, wholly or 

in part, not specified. whatever their 

weight, per legal kilogram...........- 20 
Manufactured articles of iron or steel, 

enameled wholly or in part, not spe- 

cified, whatever may be their weight, 


RR ee em ae 20 
Manufactured articles of steel or iron, not 
specified, per legal kilogram........... 15 


Nails, tacks, screws, bolts, nuts and nut 


caps of iron or steel, and iron or steel 
—— for construction purposes, per 
legal Pic rakibtincctabvenioenin 10 





Tanks, cisterns, receptacles, or caldrons, 
of iron or steel, of more than 2,500 liters 
(660 gallons) of capacity, _ gross kilo- 


ST ichidunesik6 dubs skeataodaendbnsss $ .0l 
(iauze of steel or iron wire, of all kinds, 

OO SN EN, cvcécucs secs teens ve 10 
Paraffin candles, per gross kilogram.....  .18 


Tiles, ridge tiles, and ventilators of earth- 
enware for roofs and clay pipes for 


drainage purposes, per thousand....... 2.50 
Insulators of glass or porcelain for elec- 

GPEORI COMAUSIOES... 6s... cc ccccessces- Free. 
Cotton thread on spools for sewing, rer 

1,000 meters in length...............-.. 04 
Cotton thread fur crocheting, on spools 

1,000 meters in length..............-.-. .08 
Beer, cider, and refreshing drinks in 

bottles, per net kilogram..........-...- .20 
Beer and cider in barrels, per gross kilo- 

Dv ceaubenduden be aensssnancasecoude .08 


Paper for printing, white or tinted, with 
or without satin finish. filter paper, or 


blotting paper, per legal kilogram..... 07 
Writing paper, white or colored. with or 
without satin finish, perlegalkilogram.  .20 
pee nm paper, not otherwise specified, 
egal kilogram..............------- .06 
hawes suction and force, and extra — 
of same, per gross kilogram.......... .O1 
Globes for incandescent lamps, per gross 
Ps con cidubaddsccetéteses obbénson 15 
Lamps for electric-are light.............. Free 
Wheelbarrows and carts, per gross kilo- 
CE i pa bieineheadsimaenieen hbase .O1 
Railway cars and coaches of all kinds, and 
extra parts of same.................... Free 


Gears for carriages, stagecoaches, omni- 
bus, and spring wagons, painted or un- 


painted, per legal kilogram............ .60 
Lubricating oils, per gross kilogram. .... .05 
Asbestos packing for ae per gross 

DLL kh ccs bapbeeneendsbaesesereds .04 
Scented or medicinal soap, “per legal kilo- 


a i ek 75 

Hats for women, straw or cotton or paper, 
unfinished or with tritamings not of 
feathers or materials containing silk, 





DE Videbwientneseudves Kidipbandescan 20 
Prepared colors. per gross kilogram..... 12 
White and colored varnishes, per legal 

Psa dnbueksdGns ecdbsNbdcbaccend .20 

> 


International Exhibitions. 


GREAT BRITAIN.—INTERNATIONAL PRESS 
AND PRINTING EXHIBITION AT LONDON.—The 
Crystal Palace authorities are to hold un Inter- 
national Press and Printing Exhibition from 
March Ist to April 30th 1902. It is proposed not 
only to demonstrate the immense progress of 
the British, colonial, and foreign press during 
the Victorian era, but every development in all 
branches of the graphic arts and printing trade 
during the same period will be illustrated by 
exhibits from all parts of the world. The exhi- 
bition will be divided into the following sec- 
tions: The British, colonial, and foreign press 
(specimen numbers of newspapers and maga- 
zines from the earliest times down to the pres- 
ent ~~ ), paper-making. paper of every descrip- 
tion, letterpress printing and chromo-typo- 
graphy. collotype printing, lithography and 
chromo-lithography and all photo-mechanical 
processes, book binding and account-book 
making, newspaper printing, mechanical type- 
setting and casting, type (wood and metal), 
electrotyping and stereotyping, printing inks, 
fine colors and varnishes, printers’ materials 
and joinery, roller composition, manufactured 
stationery, die-sinking, embossing, general and 
fancy stationery, cardboard and fancy box- 
making, envelope-making, and electrical motors 
and appliances employed in the printing and 
allied trades. Machinery and materials of every 
description used in the printing and allied 
trades will be exhibited in the sections to which 
they apply. Further particulars may be ob- 
tained from Mr. Henry Gillman, the Managing 
Director of the Crystal Palace Company, Ltd., 
London, England. 


ITALY. —INTERNATIONAL EXHIBITION OF 
MODERN DECORATIVE ART.—An exhibition is 
to be held in Turin in the spring of 1902 for the 
purpose of showing the progress made in 
decorative art in recent years. Contributions 
have been invited from all of the leading na- 
tions of Europe, the United States and Japan. 
Full particulars regarding this exhibition may 
be obtained from the General Committee of 
the Exhibition, Via Ospedale N. 28 Turin, 
Italy, or from General di Cesnola, the Director 
of the Metropolitan Museum of Fine Arts of 
New York. 


AUSTRIA.—ExuHiBit or INVENTIONS AND 
Nove.ties.—The Chamber of Commerce at 
Vienna is interesting itself iu a projected In- 
ternational Exhibit of Inventions and Novelties. 
to be held at that city in 1903. Although plans 
have vot as yet been fully matured the general 
scope of the exhibition is apparent from its 
title, and it would clearly seem to be one likely 








both to be of interest to American manufacturers 
and inventors, and to be serviceable in enabling 
them to bring their products to the attention 
of the Austrian public. 


JAPAN.—INDUSTRIAL EXHIBITION AT OSAKA. 
—From March 1 to July 31, 1903, there will be 
held the ‘Fifth National Industrial Exhibi- 
tion ” of pnt and, contrary to former prece- 
dent, exhibits of foreign residents of Japan are 
to be admitted and will be displayed in the 
Reference Hall. The articles to be exhibited 
include agricultural, horticultural, forestry and 
water products; mining, industrial and me- 
chanical exhibits, as well as exhibits illustrative 
of the progress in education, science, sanitation 
and the fine arts. It is probable that American 
manufacturers can only exhibit at this exhibi- 
tion through the agency of residents of Japan. 

FRENCH INDO-CHINA. — EXHIBITION AT 
Hanoi1.—On November 2, 1902, an exhibition 
will be opened at Hanoi and will remain open 
until February 1, 1903. The exhibition will 
comprise the agricultural products, the manu- 
factures and works of art of France, French 
Colonies and the countries of the extreme East, 
and will be divided into three sections as fol- 
lows: (l) France and French Colonies; (2) 
French Indo-China; (3) Countries of the ex- 
treme East. One of the interesting features of 
the exhibition will be the placing side by side 
of the products of Asiatic industry (Annamites, 
Chinese, Japanese, etc.) with the products of 
European industry. It is said that means of 
transport between France and Tonkin will be 
greatly facilitated at the time of the exhibition 
owing to an arrangement with the ‘* Mes- 
sageries Maritimes” “Company, and the fares 
will be greatly reduced. 





Foreign Business Opportunities. 





Address all inquiries regarding the following 
to Foreign Department R. G. Dun & Co. 

(102) Druas, Spices, GUMS AND COFFEE.—A 
firm in London desires correspondence with 
agents to sell on commission drugs, spices, 
gums and coffee in Philadelphia, Boston, Bal- 
timore, St. Louis and Halifax. 


(109) GENERAL AGENTS.—An energetic, push- 
ing firm at Chemnitz, aang. desires to re- 
present a first-class American house as buying 
or selling agent. 

(113) Fancy Goops, Toys anD OPTICAL 
Goops.—A French exporter desires an agent 
in the United States. 

(117) LeatTHEerR.—A Berlin commission mer- 
chant desires to act as selling agent for American 
manufacturers of shoe and fancy leather. 

(120) Burrer, Larp, Ero.—A firm at Ham- 
burg, Germany, desires to represent an Ameri- 
can house exporting the foregoing specialties. 

(139) Fancy Goops, Toys, Etc.—A manu- 
facturer of fancy goods, toys and smallwares at 
Paris, France, desires an agent in the United 
States. 

(143) OLD Meta.s, TaLLows, Eto.—A Ham- 
burg house dealing in old metals, zinc-dust, 
lithopone and tallow, desires agents in Chicago 
and San Francisco. 

(144) Racs, Corton Wasts#, Eto.—A Spanish 
house desires to represent a reliable exporter of 
old and new rags, cotton and other waste, for 
the manufacture of borras, on a commission 
basis. 

(146) Spicks aND CorrgeE.—A firm at Singa- 
pore and Penang, shipping spices and coffee, 
desires a representative in San Francisco. 

(147) AGent.—A house at Manchester, Eng- 
land, represented in Australia and other British 
Colonies, wishes to take up the representation 
of a few American productions, sufficiently at- 
tractive for those outlets. Southern cotton 
manufacturers might offer. 

(148) Acent.—A Hamburg agent wishes to 
secure the representation of a United Stutes ex- 
porting house. 


(149) ABSORBENT CoTToON WooL.—A London 
firm, with first-class wholesale connections, de- 
sires to act as agent for a good firm of American 
manufacturers. 

(150) Brick MACHINERY.—A firm in St. Louis, 
manufacturing dry press brick machinery, 
wishes to be placed in communication with 
dealers handling such machinery in Mexico and 
other foreign countries. 


(151) Woop AND PaPER MACHINE SPOOLs.— 
A German manufacturer of wood and paper 
machine spools in Germany wishes to be re- 
presented in New York by an agent well known 
among the ribbon and lace manufacturers, as 
wellas weavers and spinners. 

(152) Porr Wrnes.—A house at Oporto, 
Portugal, desires a representative in the United 
States and Canada for the sale of good grade 
port wines. 

(153) GENERAL AGENT.—A firm at Madras, 
India, dealers in all kinds of East Indian 
produce, desires connections with American 
importers. 
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FOREIGN CONTRACTS. 


VERTICAL Cross COMPOUND CONDENSING 
ENGINE, TRACTION GENERATOR, Eto.—Hud- 
dersfield, England.—For the Corporation. Ten- 
ders are irvited for the following plant and 
materials in connection with the Corporation 
electric traction scheme: One vertical eross 
compound condensing engine, one 750-Kw. 
traction generator, three boosters, one Lanca- 
shire boiler and fittings, steam and boiler feed 
pipes, mechanical stoker and conveyor, econo- 
mizer, switchboard, overhead line equipment 
and car shed wiring, cables, cable conduits, car 
bodies, trucks and electrical car equipment. 
Contract closes December 10th, and it will, 
therefore, be impossible for American manu- 
facturers to tender. It is mentioned here asa 
reminder to American manufacturers who may 
be interested in following up some of the sub- 
contracts likely to be offered in connection with 
this important municipal undertaking. 


PRINTING PaPER.—Belgrade, Servia.—Ten- 
ders are invited by the Servian Government for 
the supply of about 500 metric tons (a little over 
500 long tons) of paper to the State printing 
establishment for the years 1902 and 1903. Sam- 

les can only be seen at the offices of the estab- 
ishment at Belgrade. Tenders must be accom- 
panied by a deposit of 20,000 dinars ($3,860) 
as security. Contract closes December 12. 


WIRING AND FITTINGS FOR ELEcTRIC LIGHT- 
1Ing.—London, England.—For the London 
County Council. Tenders are invited for the 
wiring and fittings for the electric lighting of 
the Bishopsgate, Brompton and Manchester 
Square fire brigade stations. Specifications, 
ete., may be obtained at the Chief Engineer’s 
Department, County Hall, Spring Gardens, 
S.W. Fee,£1, returnable. Tenders for similar 
stations recently accepted by the County Council 
ranged from £73 to £113. Contract closes 
December 12th. 


Steam, Exnuavust Pipes, Pumps, TRANS- 
FORMERS AND MoTOR GENERATORS, ETc.— 
Maidenhead, England —For the Corporation. 
Tenders are invited for the supply and erection 
of the following: Contract No. 4—Steam, ex- 
haust and other pipes, pumps, condensing 
plant, etc. No. 5—Balancing transformers and 
motor generators. No. 6—Storage batteries. 
No. 7—Switchboard. No. 8—Are lamps and 
fittings. No. 9—Cable work. No. 11—Travel- 
ing crane. Specifications, etc., of Messrs. Bur- 
stall & Monkhouse, Consulting Engineers, 14 
Old Queen Street, Westminster, S. W. Fee, £2, 
returnable. Contract closes December 13th. 

ELEOTRIC EQUIPMENT.—Southampton, Eng- 
land.—For the British Government. Tenders 
are invited by the Director-General of Ordnance 
Survey for the electrical equipment of printing 
and other machines in the Ordnance Survey 
Office. The work includes the supply of motors, 
motor generators, cables, switchgear, etc., and 
fixing and adapting same to existing machines. 
Specifications, ete., of Messrs. Preece and Car- 
dew, 8 Queen Anne’s Gate, Westminster. Fee, 
£1 _ returnable. Contract closes December 
14th. 

WaTER TcBE BOILERS, STEAM ENGINES, 
Dynamos, Eto.—Pontypridd, South Wales.— 
For the Urban District Counel. Tenders are 
invited for the following plant for the proposed 
electric power station: Section A.—Water-tube 
boilers, stokers and economizer. Section B.— 
Part 1, three steam engines; part2, two 300-Kw. 
dynamos, one 150-Kw.; part 3, balancing set. 
Section C.—Switchboard and test-room. Section 
.—Workshop. Section F.—Traveling crane. 
Section G.—Arec lamps. Specifications, etc., of 
the Consulting Engineer, Mr. Reginald P. 
Wilson. Fee, £3 3s., returnable. Contract 
closes December 14th. 

ViapvucT Baiper.—Madrid, Spain.—For the 
Government. Tenders are invited for the con- 
struction of a viaduct bridge at Pino over the 
River Duero. Specifications, ete., of the Min- 
istry of Agriculture, Industry, Commerce and 
Public Works in Madrid. A deposit of about 
a is required. Contract closes December 

th. 


SuppPLy or LiGHTERS.—Cartagena, Spain.— 
For the Government. ‘Tenders are invited for 
the supply of six lighters. Specifications, etc., 
of the Ministry of Agriculture, Industry, Com- 
merce and Public Works, Madrid. <A deposit of 
about $2,000 is required. Contract closes 
December 16th. 

STEEL RaILs AND FISHPLATES.—Glasgow, 
Seotland.—For the Corporation. Tenders are 
invited for the supply of 2,000, 3,000 or 4,000 
tons steel straight track rails ; 200, 300 or 400 
tons steel curved rails, and 100, 150 or 200 tons 
steel fishplates. Specifications, etc., of Mr. 
John Young, General Manager, 88 Renfield St., 
Glasgow. Contract closes December 20th. 

BoILek House P.uant, BorLers, Firtines 
AND ELEOTRICAL EQuipMENT.—Nantwich, Eng- 
land.—For the Urban District Council. Ten- 
ders are invited for the supply and erection of 


—s one water tube and one Lancashire 
iler, fittings, steam and exhaust pipes, ete.— 
Section B.—Engine house plant, continuous 
current steam dynamos, pumps, ete. Section 
C.—Switchboard, ete. Section D.— Under- 
ground mains, lamp posts, ete. Section E.— 
Accumulators. Section F.—Meters. Section G. 
—Crane, etc. Section H.—Dust destructor. 
Specifications, ete., of Mr. W. H. Trentham, 
39 Victoria Street, Westminster, S. W., or Mr. 
G. R. Peers, 96 Deansgate, Manchester. Fee, 
£3 3s., returnable. Contract closes January 
6th, 192. 

TIMBER.—South Africa.—For the Govern-” 
ment. Tenders are invited by the Cape Govern- 
ment Railways for the supply—during 1902—of 
the following quantities of timber: 52,000 deals, 
33.500 ceiling boards, 61,000 flooring boards, 
1,300 pitch pine logs, 650 teak logs, 380,000 
superficial feet of pine boards, 1,020 cubic feet 
of stinkwood, and 400 poplar logs. Particulars, 
ete., at railway stores, Capetown, Port Elizabeth 
—_ East London. Contract closes January 10, 
1902. 





Sales and Shipments. 





LITHIA WatTEeR.—Egypt.—The Ballardvale 
Lithia Water Company. of Lawrence, Mass., 
have appointed distributing agents in Cairo and 
Alexandria, for whom they are preparing a 
large shipment of water to seil to the foreign 
tourists who visit that country each winter. 


CasTINGs.—Japan and Soath Africa.—The 
Sessions Foundry Company, of Bristol, Conn., 
has just received an order for castings to be 
used in the Imperial Palace at Tokio, Japan. 
This company has recently forwarded a con- 
siderable shipment of its products to South 
Africa. 

HoIstTinG ENGINES, Etc.—Canada and Mexi- 
co.—The Witte Iron Works, of Kansas City, Mo.., 
are now completing a large 60-HP. special 
hoisting engine for the Canadian Government, 
to be used in hoisting nickel ore. This company 
is also about to ship a carload of engines to the 
City of Mexico for pumping, hoisting, running 
electric fans, ete. 


Zinc OreE.—Europe.—The Board of Directors 
of the Missouri and Kansas Zine Miners’ As- 
sociation recently sent out a notification to its 
members to reserve a fourth of their product 
for exportation, and preparations are now being 
made for forwarding what is said to be the first 
export shipment of zinc ore made under the 
association contracts. 


REFRIGERATING MACHINERY. — Philippine 
Islands and Mexico.—The Vilter Manufacturing 
Company, Milwaukee, Wis., are at present work- 
ing night and day on domestic and foreign 
orders. The firm is forwarding shipments of ice 
aod brewing machivery to the Philippines, and 
is just completing a large order of brewing 
machinery to be sent to Mexico. 

AUTOMATIC SCREW MACHINES.—Great Britain 
and Germany.—The Aeme Machine Screw Com- 
pany, of Hartford, Conn., have sold no less than 
ov of their machines in Great Britain during 
the last ten months, and have lately disposed of 
their patents for that country to Messrs. F. F. 
Pease & Co. of Darlington, London and Wor- 
cester. The Acme Company also reports a 
large sale for their specialties on the Continent, 
particularly in Germany. 

Woop BicycLe Rims.—France.—The Ameri- 
can Wood Rim Company is about to establish 
a factory at Paris to have a capacity of 1,800 
finished rims per day. This will be the first 
plant of this kind in Europe. A portion of the 
machines to be installed are now being manu- 
factured at Marietta, Ohio, while most of the 
remainder are to come from Cleveland. An 
American superintendent has already left for 
Paris to arrange for the installation of the new 
plant. 

AUTOMATIC LUBRICATORS. — Seotland and 
South Africa.—The Siegrist lubricator Com- 
pany, of St. Louis, Mo., which has just been 
awarded a contract to install its system of auto- 
matic lubrication for the entire ‘'6,000-HP. power 
plant of the Manhattan Railway Company of 
New York, is at present installing a similar 
system for the Glasgow Tramway Company, of 
Gilasgow, Scotland, the largest power plant in 
Great Britain, and for the De Beers Consolidated 
Diamond Mines Company of Kimberly, South 
Africa. 


AGRICULTURAL IMPLEMENTS.—Crermany and 
Russia.— Mr. John Schultz, a representative of 
Joseph Spiero, general shipping and forward- 
ing agent of Hamburg, Germany, who is at 

resent in this country, reports that the outlook 

or the sale of American agricultural imple- 
ments in both Germany and Russia is unusually 
bright. Last year his firm alone handled over 
3,000 carloads of American agricultural imple- 
ments at Hamburg and Rotterdam. The Su- 
perior Drill Company at Springfield, Ohio, and 
the Warder, Bushnell and Glessner Company of 
the same city, are at present shipping large 


ANTHRACITE CoAL.—France and Germany.— 
It is reported that the Philadelphia & Reading 
Coal & Iron Company are negotiating for the 
export of about 100,000 tons of anthracite coal. 
About 11,000 tons have already been sent abroad 
during the season thus far and 10,000 tons more 
have been contracted for aside from the 100,- 
000-ton contract just referred to, which is not 
yet closed. Shipments already made have been 
to Bordeaux, Stettin, Rotterdam, Hamburg, 
Gen0a, Rouen and Marseilles. Owing to the 
shortage in the domestic supply and to the re- 
cent car famine American exporters are not as 
anxious as they otherwise would be for foreign 
business, but if the existing conditions continue 
it is not unlikely that a considerable export 
trade in Pennsylvania anthracite will eventually 
be built up. 

ELECTRICAL MACHINERY.—Kimberley, South 
Africa.—The Engineering and Mining Journal 
states that the De Beers Consolidated Diamond 
Mines, at Kimberley, are to be equipped with 
some $135,000 worth of American electrical 
machinery for general power purposes. West- 
inghouse, Church, Kerr & do. of New York 
City, have secured a contract for two Westing- 
house-Parsons steam turbines of 1,000-xw. 
each. This is said to be the first order of its 
kind ever received by the Westinghouse com- 
pany for shipment abroad. Another contract 
calling for two 1,000-kw. direct-connected al- 
ternating current generators has been placed 
with the Westinghouse Electric and Manufac- 
turing Co.. of Pittsburg, Pa. All of this ap- 
aratus will be turned out at the Westinghouse 
Vorks, East Pittsburg. 





Foreign Trade Openings. 


PAPERMAKING MACHINERY. — Brazil.—A 
company has recently been organized, consis- 
ting of Messrs. Theophilo de Melo, Dinez R. 
Lowell, Roberto Nobre and others, at Maceio, 
the capital of the State of Alagoas, Brazil, for 
the manufacture of writing and news paper. 
American manufacturers of papermaking ma- 
chinery may find it worth while to place them- 
selves in communication with this company. 

Ratbway MartTeriau.—Chile.—The acquisi- 
tion of the rights of construction of the Trans- 
andine Railway by an American company, which 
was effeeted last August, is likely soon to lead 
to the placing of important contracts in this 
country for railway material and contractors’ 
supplies. The railway is to be completed by 
the Transandine Construction Company, a cor- 
poration represented during the progress of the 
purchase negotiations by the well known firm 
of W. R. Grace & Co., 1 Hanover Square, New 
York. The Chilian Government is shortl 
to let contracts for the continuation of the rail- 
way from Paloma to San Marcos, and of that 
from Cabildo to Petorea, and for the construc- 
tion of 20 kilometers of the line from Curico 
to Hualane. Congress has authorized the ex- 
pediture of $200,000 on each of the first two 
lines, and of $150,000 on the third. 

AGRICULTURAL IMPLEMENTS.—Turkey.—The 
recent extension by the Turkish Government 
of the period for admitting agricultural imple 
ments into Turkey free of duty renders it 
probable that the importation of this class of 
goods will greatly increase, and American 
manufacturers not already represented in this 
market should put themselves in touch with 
reliable importers there. Following is a com- 
plete list of the articles specifically included in 
the free list under the recent Customs decree: 
Plows, iron, with wooden handles, worked 
by hand, horse-power or steam; winnowing 
forks, of wood or iron, worked by hand, steam, 
or water-power; reapers, binders, hayrakes, 
harrows. cultivators, rollers, sowers, machines 
for digging potatoes and beets, for cleaning 
rice, for crushing seeds and extracting oil, for 

ulverizing dirt and manures, sieves for clean- 
ing and separating grain, threshing machines 
worked by hand, animal, steam or water 
power, sawmills, lawn mowers, machines for 
turning and airing grass, iron cultivators, 
pulverizers for manure, machines for cutting 
beets and for crushing grains, corn and seeds 
for animal food, sprayers and garden syringes. 
sickles, scythes. hoes worked by hand or animal 
power, sprinklers, machines for distributing 
fertilizers, for making bales of hay, rakes with 
grappling hooks, and machines for making and 
tying bundles of hay. These goods are to re- 
main on the free list for ten years, beginning 
in August, 1901. 

Bituminous CoaL.—France.—The American 
Consul-General at Marseilles reports requests 
from the following firms to be placed in com- 
munication with American coal owners or ex- 
porters: Messrs. D’Artoz Petiaux & Cie, 22 
Rue de la Rotonde., Murseilles; M. Prosper 
sauze. 59 Rue Fabrerie, Alaix. Gard; Senr 
Olivares, Acequia, 12, 1°, Barcelona, Spain; M. 
Epercieux, 79 Rue Nationale, Firminy, Loire. 
The first-mentioned firm controls the Société 
des Comptoirs Franco-Ethiopiens, which is on 











the following plant: Section A.—Boiler house 


quantities of their specialties to these markets. 


the point of opening a coal ey ome Djibouti, on 
the Red Sea, where it has its headquarters, 
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STEAM AND ELECTRIC RAILWAY MATERIAL. — 
Mexico.—Contracts are to be let early next year 
for the necessary material for the Pan-Ameri- 
ean Railway. This is to be a steam and electric 
system, running from San Gerenimo and about 
1,200 miles long. Mr. J. M. Neeland is the gen- 
eral manager.-—— It is reported that the South- 
eastern Railway Company of Yucatan is shortly 
to let contracts for the construction of 300 miles 
of railway to cost about $5,000,000 

ANTHRACITE CoaL.—Brazil.—The American 
Consul-General at Rio de Janeiro reports that 
the Brazilian Government will require 60,000 
tons of anthracite coal, to be delivered during 
the first six months of 1902. American ex- 
porters or mine owners desirous of securing 
this and similar future contracts are advised 
that it will be necessary for them to establish 
an agency in Rio and to equip it with the means 
requisite for the development of the business. 

SHOOKS.—Great Britain.—According to a re- 
cent report from the United States Consul at 
Nottingham there is a good demand in that 
viabelty for American shooks which importers 
have thus far been unable to satisfy. he use 
of shooks by exporters of lace and hosiery in 
the Nottingham district is said to be on the in- 
crease, and American firms willing to open cor- 
respondence are likely to secure immediate 
orders. Among the leading importers : of shooks 
are: Messrs. James W. Southern & Son, Man- 
chester; Hobson & Son, Newark street, Snein- 
ton, and Messrs. Robert Ellis & Co., Riste’s 
Place, Barker Gate, Nottingham. 

NaJLs AND CoTTron WasTE.— Austria — 
Messrs. Greinitz Neffen, wholesale and retail 
hardware merchants, of Trieste, are desirous of 
receiving samples of American wire nails, with 
prices f. 0. b. New York. There is also a good 
demand for cotton waste in this vicinity, and 
firms desirous of exporting this article may ad- 
dress Mr. Luigi Zuculin, via Ghega 2, Trieste. 

CoaL Tak PitcH.—The American Consul at 
Stettin reports that the James Stevenson Aktien 
Gesellschaft, of Stettin, wish to buy coal tar 
pitch. The article must be almost pure, not to 
exceed one-half of 1 per cent. of ash. The con- 
sul is informed that the present supplies of the 
firm come from Great Britain, and the cost is 
about 40s. ($9.72) per tone. i. f., Stettin. Cor- 
respondence can be conducted in English. 

ARTESIAN WELL MACHINERY, EtTo.—Spain.— 
Engineering News reports that J. F. Vilalta, 
importer of American machinery, Paseo de 
Gracia 38, Barcelona, Spain, wants to secure 
catalogues of artesian weil machinery. It is in- 
tended to open a well in a land of alluvian 20 
meters or more in depth. Catalogues are also 
wanted of machinery for making glass cement, 
machinery for decorating plain glass, etc. It 
is desired that the discounts, terms, weights, 
cubic measures, etc., be given. Catalogues are 
also wanted of leather belt sewing machine, 
using copper wire to sew and operated by steam 
power. 











The Youngstown Iron, Sheet & Tube Com- 
pany, Youngstown, Ohio, bas bought the plant 
of the New Process Galvanizing Company at 
Niles, Ohio. This plant will not be removed to 
Youngstown at present, but the company pro- 
pose doing so in the near future. 

The Kilby Manufacturing Company, Cleve- 
land, Ohio, manufacturer of sugar machinery, 
reports contracts on hand for sugar manufactur- 
ing plants at Mount Clemens, Mich.; Carrollton, 
Mich.; Wallaceburg, Ont.; Eaton, Col., and 
Loveland, Col. Before the last nameu plant 
could be finished the contract was increased so 
that the factory will be double the size origin- 
ally contemplated. 

The Connellsville Machine & Car Company, 
Connelisville, Pa.. is running its new plant to 
its full capacity. It has recently completed and 
shipped a large coke crusher for the H. R. 
Sackett Coal & Coke Company ; four coal larries 
were sent to Alabama; two car loads of mine 
ears for J. R Laughrey & Sons at the Victoria 
mines, and a mine cage for the Washington 
Coal & Coke Company. 

The Wheeling Traction Company, Wheeling, 
W. Va., will spend $500,000 completing its line 
to Steubenville, O. The property of the Steu- 
benville, Mingo Junction & Ohio Valley Rapid 
Transit Company was purchased recently. The 
two companies have been co-operating in se- 
curing franchises for the route between Martin’s 
Ferry and Steubenville on the Ohio side, and 
only ten miles of the twenty remain to be built. 

The Edward Hines Lumber Company, of Chi- 
cago, Ill., has bought out the Arthur Gourlay 
Company, and by this acquisition is now owner 
of the largest lumber yard in the world, its 
dock frontage alone being 9,000 feet and the 
annual handling capacity 460,000,000 feet. The 
Hines Company has hitherto owned the largest 
planing mill in Chicago, and with the Gourlay 
mill added 450,000 feet of dressed lumber can 
be turned out in ten hours. The Arthur Gour- 
lay Company will now confine its dealings to 
wholesaling lumber in car lots. 





FOREIGN SAILINGS, 


December 11 to January 10. 





Following isa list of intended sailings from 
leading ports of vessels carrying general freight. 
Lists of tramp steamships and sailing vessels for 
charter will be furnished on application to 
coor s Revitw. Mail steamers are marked 
thus* 

NEW YORK SAILINGS. 


To Liverpool. Line. 
Wed., Dec. 11..Oceanic*........... White Star 
Sat., eo Og TT Cunard 
ee Se 0 Se White Star 
wee, §~ -FR. Se icc cce cs vc es ga 
Sat., se ee sedéwedaeves e ” 

" ©, SC hticibbeidesmewaal Cunard 

ee Ss - Fs cndnécdcccdua Leyland 
Tues., “ 24..Boevie...... ‘ie natin White Star 
Wed., “* 25..Germanic*......... ” 
Sat., ae < 8£za ere ag 

- oF Rs Bk ietiica esc Leyland 

” © RE on ccsssccees Cunard 
a 9 ee wéidivscéat White Star 
Sat., Jan. Di ee bb bbdews dcosdus Cunard 


To London. 
Sat., Dee. 14..Manitou......Atlantic Transp. 
a 0 ti * 


" ‘*  28..Marquette.... - " 
Sat., Jan. 4..Meneminee... oe aa 
To Manckester. 

Sat., Dec. 14..Calderon...... Lamport & Holt 
“ mR Ge sb deus at = 

To Hull. 

Sat., Dec. 14..Hindoo...... ihaekeee Wilson 
ee $e PRs dneContbeseeses ri 
se asa is PE bunds dbbieees 4 2. 
ccc céebiacuddec% «: 

“ * PUR sé lit eee cucs es 1. 
To Southampton. 
ns BO, Ebcnlts WOMEN 6 occwécciéccs American 
Thur., ‘“‘ 12..Weimar*.......No. Ger. Lloyd 
ee: Bee ENE cwiccecswud American 

os ‘¢ 625... Philadelp'‘via* ....... “ 

To Bristol. 

Sun., Dee. 15..Boston City........ Bristol City 

Fri., * 20..Chicago City....... ” “ 

Wed., ‘** 25..Kansas City....... oe o 

Mon., ‘* 30..Liandoff City ...... ‘~ a 

To Hamburg. 

Sat., Dee. 14..Pennsylvania*.....Hamb.-Am. 

To Havre. 

Tues., Dec. 10..A Steamer....... Barber & Co. 

To Rotterdam (via Boulogne). 

Sat., Dec. 14..Maasdam”*........ Holland-Am. 
$s si 21..Amsterdam*..... * we 
os " 7. ...6. te 
Oe a. : Qi ewesiiecis “ us 

To Antwerp. 

Wed., Dee. 11.. Friesland ............ Red Star 
“ - 18..Southwark* .......... ee 
Sat., 21.. British Queen......... Phoenix 
Wed., ** 25.. Vaderland*........... Red Star 
a. 7 26. .Saimt HRueO.... ..ccccce Pheenix 

* Jan. 4..British Princess....... - 


To Bremen. 
Thur., Dec. 19.. Darmstadt*....No. Ger. Lloyd 
‘* 26..Prinzregent Luitpold* * 


To Porto Rico, Venezuela and Curacao. 


Sek, ceee. Be.  ccowencucccs Red ‘‘D® 
os as Be cc MIG. oc ccccccs “ 
o os 28..Philadelphia* ....... “ 
To Naples and Genoa. 
Tues., Dec. 10..Columbia* ..... No. Ger. Lloyd 
ae 06 ss 
“ ‘¢ 28..Hohenzollern*.. “ ‘6 
Sat., Jan. 4..Furst Bismarck* “ “6 


To South Africa. 

Fri., Dec. 20..Gordon Castle.... Barber & Co. 

To Rio Janeiro, Pernambuco, Bahia, Santes 
and Brazilian Ports. 

Fri., Dee. 20..Coleridge ..... Lamport & Holt 

Sat., Jan. 4..Buffon........ 

To Montevideo and Buenos Ayres. 

Sat., Dec. 21..A Steamer....... Barber & Co. 

To China and Japan. 

Tues . Dec. 10..Maristow ........Barber & Co. 

Sun., Jan. 5..Shimosa......... 66 66 

To Windward Islands. 


Thurs.,Dec. 12..Korona......-- Quebec 8.8. Co. 
Sat., ‘ 21..Roraima....... $s 6s 
Tues., ‘* 31..Madiana....... 6 so 48 


To New Zealand and Australian Ports. 

Sun.,Dec. 15..Rippington Grange...Am. & 
Anst. S.S. 

Ee RE o6 


To Venice and Trieste. 


Sun., Dee. 15..Pocahontas..Med. & N. Y. S.S. 


BOSTON SAILINGS. 
To Liverpool. 


Sat., Dec. 14..Sylvania............... Cunard 
<2 a i ok cceedsach wie - 
= - ca ns ida es i dart bin th as bs he es 
ek, Ee a weedabesnesace in. 


To London. 

Thur., Dec. 12..Columbian .. Wilson & Furness 
aa 7 0 WP 

is: @ eens . 08 





Lumber Crayons 


RED, BLUE AND BLACK. 
Guaranteed the Best and Oheapest Made. 


MANUFACTURED BY 


WALTER A. ZELNICKER, 
Rookery Bldg Chicago. =: A. ST. LOUIS, 
Godchaux Bldg., New Orleans. U. 8. A. 


GEORGE V. CRESSON CO. 


POWER 
TRANSMITTING 


MACHINERY, 
Eighteenth Street and Allegheny Avenue. 


PHILADELPHIA, Pa. 


141 Liberty Street, 





New York. 





Pintsch Light. 


The Standard Railroad Car Illuminant—in use on 
105,000 Cars, 4,500 Locomotives and 1,150 Buoys 
and Beacons throughout the World. 


Steam Heat. 


This company’s systems have been adopted as stand- 
ard by 100 of the principal railroads of the United 
States Jacket System of Hot Water Circulation and 

ect Steam Systems. Automatic Steam Couplers. 


The Safety Car Heating & Lighting Co., 
160 BROADWAY, NEW YORK. 


BRANCH OFFICES: 
1017 Monadnock Bldg., 1015 Union Trust Bidg.. 
CHICAGO. ST. LOUIS. 


PITT & SCOTT tta. 
Foreign Freight Brokers, 


39 IBROADWAY. NEW YORK 
Lowest Contract Freight es gusts to and from 
all parts abr ‘ 











PORTLAND SAILINGS. 
To Liverpoel. 


Wed., Dec. 11..Manxman........... Dominion 
Rat... © 34.. VQROORVER .. cccccce “ 
” at Bg Se S ccivedees- 
Stee fare . 
ee 00606000 “ 
To Glasg 
Wed., i. i— ar kale iat ie etl act Allan 
wa  §€§©34.. Pommeramiam ..ccccccccces < 
Hall. 
Sat Dec. 14..Ontario...... eee Wilson 
To Londen. 
Sat., Dec. 21..Hurona.........cccce Thomson 
Gi - Ro ewidwue bew ue es 
To Glasgow. 
Tues., a cc ne Allan 
tee ES SES “ 
To Bristol. _ 
Wed., Dec. 18..Memnon ...... Elder-Dempster 
Sun., Jan. 5..Degama....... 6 os 


To Hamburg. 
Tues., Jan. 7..Sparta...Hamb.-Am. Pack. Co. 


ST. JOHN SAILINGS. 
To Manchester. 
Sun., Dec. 15..Manchester Commerce. Manch. 


Wed., *¢ 25..Manchester City ..... ° 

Sun., "Jan. §. - Manchester Trader... " 
To Belfast. 

Wed., Dee. 18.. Dunmore Head........... Head 
To Dublin. 

Sat., Dec. 28..Bengore Head........... Head 


PHILADELPHIA SAILINGS. 
To Liverpool. 


Sat., Dec. 14..Noordland...........American 
~ 21..Rhynland ........... " 
Se 23.. Westernland ........ Pe 
‘ Jan. 4..Belgenland ......... ne 

To London. 


Sat., Dec. 14..Montauk Point. Phila. Tr. Atl. 
4s 21..North Point.... 

Sun., “ 29..EHast Point...,.. “ att 

Sat., Jan. 4..Eagle Point.... ‘ . 
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INDUSTRIAL NOTES. 


The new plant of the Mahoning Belting Com- 
pany, Youngstown, O., has been placed in 
operation. 

The Pennsylvania Rubber Company, Erie, 
Pa., has under consideration the removal of its 
plant to a point near Pittsburg. 


_ The Atlas Engine Works, Indianapolis, Ind., 
have begun work on a 50x100 foot three-story 
building, to be used as a general machine shop. 


The Mahoning Rubber Manufacturing Com- 
pany, Youngstown, O., has changed its name, 
and will hereafter be known as the Union Rub- 
ber Company. 

The United States Leather Company, 26 and 
28 Ferry Street, New York, has declared a divi- 
dend of $1.50 per share on its preferred stock, 
payable Jan. 2, 1902. 

The Detroit Shipbuilding Company, Detroit, 
Mich., has an order from the Detroit, Belle Isle 
and Windsor Ferry Company for a new steel 
passenger propeller of large capacity, to be 
ready in June next. 

The Niles-Bement-Pond Company, Pittsburg, 
Pa., has received an order from the Lewis 
Foundry and Machine gen ond of Groveton, 
Pa., for a 60-ton double trolley electric travel- 
ing crane for its new plant at Groveton. 


Howard H. Dickey, President of the Maryland 
Tin Plate Company, Cumberland, Md., has just 
issued an order for a new hot mill in the Taylor 
independent tin plate mill No. 2, which will in- 
crease the capacity of the plant fully 50 per cent. 


The J. R. Kelley ers Works, Kansas 
City, Kan., have outgrown their present quar- 
ters, and it has become necessary to enlarge the 
plant. They are building a two-story-and-base- 
ment addition, 990x170 feet, costing, with ma- 
chinery, about $15,000. 

Westinghouse, Church, Kerr & Company have 
received an order from the Union Pacific Rail- 
road Company for ten 25-horse-power engines, 
direct connected to Westinghouse generators, 
for the purpose of furnishing electricity for 
lighting fast express trains. 


Wilson Bros., manufacturing men’s furnish- 
ings, Chicago, Ill., have bought the southwest 
corner of Fifth Avenue and Charles Place for 
$231,000, on which they will erect a ten story 
fireproof building for their own occupancy at 
an estimated cost of $300,000. 

The new plant of the Wais-King Tool Com- 
pany, of Cincinnati, O., is being rushed toward 
ps Sagopa and a large force of men have re- 
cently been put to work in order to complete 
the work in the time specified in the contract, 
which is said to be some time early in the new 

ear. 

The Struthers Furnace Company, Pittsburg, 
Pa., has completed plans for the erection of a 
670-ton blast furnace on the site of the old 
furnace which was built nearly forty years ago 
and was blown out during the past week. The 
new furnace will be the finest in the Mahoning 
Valley. 

The Chicago House Wrecking Company, 
Chicago, Ill., which dismantled the World’s 
Fair buildings in Chicago, has paid $132,000 
cash for the privilege of dismantling the Pan- 
American Exposition structures at Buffalo, ex- 
cepting one or two buildings to be permanently 
retained. 

Numerous improvements are being made to 
the plant of R. Munroe & Sons, boiler manu- 
facturers, of Pittsburg, Pa. The company is 
equipping tke plant throughout with electricity, 
and anumber of new machines are being in- 
stalled. The motors will be direct connected 
with the line shafts. 

Moses P. Johnson, 717 North Second Street, 
St. Louis, Mo., reports receiving numerous in- 
quiries for boilers and engines, and that the 
only difficulty in the way of a large trade is 
the crowded condition of the factories and the 
hardships encountered in securing reasonably 
prompt delivery of the goods. 

The Culver Lumber & Manufacturing Com- 
oe Br box plant at Kansas City, Mo., was 

urned out about a month ago, and it has since 
leased a large building at Shawnee and Baird 
Streets, Kansas City, ., Which itis equipping 
with the latest machinery and which will give 
it a much larger capacity than it formerly had. 

The Hecla Coke Company, Germania Bank 
Building, Pittsburg, will open a new mine and 
build ovens, of the bee-hive type, in Mt. 
Pleasant township, Pa. Plans have not as yet 
been prepared, but the work will probably be 
started next spring. The company is at present 
operating 772 coke ovens in the Mount Pleasant 
district. | 

The Wheeling Roofing & Cornice Company, 
Wheeling, W. Va., which is contemplating the 
construction of an extensive plant in the spring, 
has received an invitation from the Parkers- 
burg, W. Va., Board of Trade to inspect sites in 
the vicinity of that town. The company also 

propositions from New Martinsville and a 
town in ois, 





INVESTMENT NEWS. 


Bond Offerings. 


. Houma, La.—Sealed /proneees will be re- 
ceived until December 20 for $27,000 improve- 
ment bonds. They will bear interest at the rate 
of 5 per cent. per annum. The Mayor may be 
addressed for further particulars. 

New OR.veans (Leveg Dist.), La.—The 
Board of Commissioners of the Fifth Louisiana 
Levee District of New Orleans, La., will receive 
sealed bids at the office of the Board of Engi- 
neers, until December 16, at noon, for 5 per cent. 
40-50-year — refunding bonds, to the 
amount of $175,000. 

BALTIMORE, Mp.—Bids will be received until 
December 23 for $1,000,000 34 per cent. bonds 
of the city of Baltimore. The issue is in the 
interest of the Western Maryland Railroad. 
James H. Smith, City Comptroller, may be ad- 
dressed for further particulars. 


BALTIMORE, Mp.—The city will offer for sale 
on December 23 an issue of $1,000,000 in 3} per 
cent. bonds in the interest of the Western 
Maryland Railroad. James H. Smith, City 
Comptroller, may be addressed. 





Bond Sales. 


HaMILTon County, TENN.—The $100,000 5 
per,cent. 10-20 year optional funding bonds were 
awarded to N. W. Harris & Co., at 108.25. 

HORNELLSVILLE, N. Y.—The $50,000 3} ao 
cent. 19 2-3 year bonds were awarded to N. W. 
Harris & Co., at 103.27. 


MissouLa, Mont.—The $45,000 4 per cent. 
10-20-year optional bonds were awarded to the 
State of Montana at 101.333. 

Nassau County, N. Y.—The $85,000 34 per 
cent. 30-year bonds were awarded to N. W. 
Harris & Co. at 105.33. 

New RocHeEuue, N. Y.—The $40,000 6 per 
cent. l-year certificates of indebtedness were 
awarded to O’Connor & Kahler, New York, at 
101.499. 


San JuAN, Porto Rico —The $600,000 6 per 
cent. 10-20-year optional bonds were awarded 
to J. M. Ceballos & Co., New York, at 103.062. 

WALTHAM, Mass.—The 34 per cent. bonds 
comprising $22,000 due July, 1920, $31,000 due 
January, 1921, and $30,000 due July, 1921, were 
awarded to Blodgett, Merritt & Co. at 103.03, 
105.14 and 195.27 respectively. 

CoLumBus, OHI0.—The $180,000 3} per cent. 
18-year refunding bonds were awarded to Sea- 
songood & Mayer at 101.288. 


Cuicaa@o, Int.—The Finance Committee of 
the city of Chicago proposes to refund $1,000,- 
000 in water certificates and re-issue them on a 
basis of 3} per cent., instead of 5 per cent. an- 
nual interest as at present. 





Financial Items. 


The Bankers’ National Bank, of Chicago, IIL, 
now occupies the entire south half of the second 
floor in the Marquette Building. The increasing 
business of the bank required more space for 
the working force, which has been obtained by 
taking in a large adjoining room fronting on 
Dearborn street. 








The Youngstown Engineering Company, 
Youngstown, O., received a contract from the 
Sharon Steel Company, of Sharon, Pa., for the 
erection of 40 barb wire machines. The new 
plant of the Youngstown Engineering Company 
at Hazleton has an abundance of orders, and 
every department so far completed is working 
to full capacity. 


The Simpson Stove and Manufacturing Com- 
pany, of Canonsburg, Pa., proposes erecting a 
building to contain a machine shop, mounting 
department, warerooms and office. A foundry 
150x75 feet and several smaller buildings will 
also be erected. The plant is to be equipped 
with up-to-date appliances and to be ready for 
operation in the spring. 


The Baldwin Locomotive Works, of Philadel- 
phia, Pa., has recently delivered to the Balti- 
more & Ohio Railroad 35 locomotives. They 
will run from New Castle Junction on the Pitts- 
burg & Western to Chicago, hauling heavy coal 
trains, now being handled over that line. The 
engines are of the 2000 class and — to 


permit their use on passenger trains, i 


sary. 

The new addition to the Verona Tool Com- 
pany’s Works, at Verona, Pa., is nearing com- 
pletion. This new addition was erected for the 
accommodation of the nutlock department, and 
the room vacated by the nutlock department is 
to be used as an extension to its machine shop. 
The company has recently purchased consider- 
able new equipment to be installed in their 





works. 


neces- | 
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BANKERS 
27 & 29 Pine Street, New York 
SPECIAL OFFERING 


First Mortgage 5% Gold Bond, se- 
cured upon valuable coal property. 


PRICE TO YIELD 5.30% 


Descriptive Circular upon request. 
Members New York Stock Exchange. 


Branch Office, 65 State St., Albany. 








The S. Obermeyer Company, of Cincinnati 
and Chicago, dealer in foundry supplies, will 
open a branch house in Pittsburg, Pa., where it 
will carry in stock a full line of equipment for 
iron, steel and brass foundries. A building has 
been secured, 40 x 100 feet, with yard room of 
the same size, and the building will be extended 
to 80x 100 feet. William Fitzpatrick and A. 
Rosenburg will have charge of the Pittsburg 
house. 

The directors of the Pennsylvania Railroad 
Company have authorized the construction of 
4,000 additional freight cars. A total of 19,000 
cars are to be delivered to the company during 
the next year. Owing tothe great demand for 
freight cars the company will enlarge the car 
building plant of the Cambria Steel Company, 
which it controls. By January | the car plant 
“ Johnstown will be able to turn out 20 cars a 

ay. 

) is made that the directors of 
the Lanston Monotype Company have decided 
to sell $600,000 treasury stock, to be used for 
the further development of the company’s 
business. The company, itis claimed, has 200 
machines in operation in this country and 
Europe and 200 more, with all parts completed, 
which are now being set up. It is proposed to 
move the general offices from Washington to 
New York. 

The Jessop Steel Company, of Washington, 
Pa., received a charter from the State of Penn- 
sylvania on the 4th inst. authorizing it to in- 
corporate with a capital of $250,000. Four of 
the incorporators are William Jessop, Sydney 
Jessop, Robinson Hughes and Herbert Hughes, 
all of Sheffield, England. The plant is now in 

rocess of construction.contracts having already 

en awarded for the buildings to the American 
Bridge Company. 

The Pittsburg Shear Knife & Machine Com- 
pany, Pittsburg, Pa., has completed its new 
steam hammer erecting department, 44x140 
feet, and begun work upon a one-story build- 
ing, 60x150 feet, to be used as the shear knife 
department. The company has increased the 
capacity of its machineshop, and will, u 
completing improvements under way, double 
its present output of shear knives, steam ham- 
mers, punches and shears. 


Plans for seven new buildings, to be put up 
by the American Crayon Company, Akron, O., 
have been accepted by the Board of Directors. 
The boiler-house and machine shop and ware- 
house for boxes for shipment to the trade are 
to be combined in one building, 50x160 feet. 
The boiler-Louse will be fitted up with three 
high-pressure boilers, and the engine-house 
with a high speed engine and a dynamo to 
furnish light as well as power for blowers, ele- 
vators and some other machinery. Each de- 
partment will be fitted up with locker rooms for 
‘the use of employees. 

The American Shipbuilding Company, of 
Cleveland, O., has closed a contract for another 
vessel, making thirty-one under contract for 
next season, by far the largest number it has 
ever had on its books for a single season. 
The boat will be built for the Mutual Trans- 
— Company, of Cleveland, of which A. 

. Wolvin of Duluth is president. It will be 
376 feet long, 356 feet keel, 50 feet beam, 28 
feet deep. The engines will be triple expansion. 
and steam will be furnished by Ba k & 
Wilcox water tube boilers. The vessel will be 
built at West Superior Yards, and will be de- 
livered July 1, 1 
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cad eae SPECIAL NOTICES. __ __ FINANCIAL. 
Brown Brothers & Co.| We Furnish a Redmond, ) i aa se 
PHILA. NEW YORK. BOSTON. eas : i ra Q 
hii: Brown & Sons, Baltimore. Letter Filing System Kerr & Co : cc 
CONNECTED BY PRIVATE WIRES. e nyes men 


Members N. Y., Phila. and Baltimore Stock Exch’s. 
Buy and sell all first-class Invest- 

ment Securities on commission. Investment 
Receive accounts of Banks, Bank- Sec ties 
ers, Corporations, Firms and Indi- uri “ 
viduals, on favorable terms. Collect drafts drawn 
abroad on all points in the United States and Canada, 
and drafts drawn in the United States on foreign 
countries, including South Africa. 


INTERNATIONAL CHEQUES, CERTIFI- 
CATES OF DEPOSIT. 


Buy and sell Bills of Exchange and 
make cable transfers on all points. 
. bg Issue Commercial and Travelers’ Cred- 
Credit. its, available in all parts of the world 


Brown, Shipley & Co., London. 


Letters 








_SPECIAL NOTICES. 


AG & VOL 
mitt RIDGE, N. J. CER 
Sole Manufacturers te the Trade Only of the 


FINEST LINE TYPEWRITER RIBBONS, 


Carbon Papers of Every Description 
Made in the World. 


OUR GOODS POSSESS SOLID MERIT 


The 
Twenty-five Years of 
Experience 


in the construction of writing 
machines, which are behind 
the Remington Typewriter, 





mean everything to the pur- 
chaser. 
getting a reliable machine 
when he buys a 


Remington 


WYCKOFF, SEAMANS & BENEDICT, 


327 Broadway, New York. 











__ TRAVEL. | 


He knows that he is | 





Yellowstone National Park 


tour isthe one embracing 


SCENIC COLORADO, 
UNIQUE, HISTORICAL UTAH 
AND THE WONDERFUL 


YELLOWSTONE NATIONAL PARK. 
The Oregon Short Line R.R. 


OFFERS YOU THIS MATCHLESS TRIP. . 


Do. E. BURLEY G. P. ano T. A. 
OREGON SHORT LINE R. A. 
Elegant New Park Folder ae re wore 
“WHERE GUSH THE GEYSERS” 





Sent on receipt of 4 cents postage. 


That gives a business man 
the letters he wants when 


he needs them. 


WRITE FOR LETTER FILE CATALOGUE. 


CLARKE & BAKER, Inc., 


ZSsOoO Broadways’, 


NEW YORK. 


Forty Years 


OF 


Practical Experience, 
Scientific Research and 


Earnest Effort 


Carter’s Ink 
THE INK OF QUALITY 
TRY IT AND SEF. 


Fred’k VIETOR & ACHELIS, 
Cor. CHURCH & LEONARD Sts. 
Commission Merchants 
AND DKAL#RS IN 
WOOLENS. LADIES AND MEN'S CLOTHS. 
Dreas Gouwis, Foreign and Domestic Mosiery, Silka, 


Ribbons, ( ‘ot Ton (iocnls of every these ription, ( ‘arriage 
Cloths, and a general line of all Dry Goods. 


DEAN’S PATENT 


ARDENTER MUSTARD. 


Finest Mustard Maunafactured on this or 
the European Continent. 





ESPECIALLY MANUFACTURED FOR HOME 
AND EXPORT TRADE. 


IMPORTERS AND GRINDERS 


FINEST « ARDENTER’”’ SPICES, 
ALSO MANUFACTURERS 


D. & &. Brand Spanish Licorice Sticks, Tab- 
lets, Wafers, Etc. 


IN CANS, BOXES AND BARRELS. 


W. G. DEAN & SON, 
861 & 868 Washington St., New York. 





BANKERS, 
44 WALL ST..N.Y. / 


Necurities 
List of current offerings sent on application. 


Transact a general banking business. 


Receive deposits subject to draft. Dividends and 
interest collected and remitted. Actas fiscal Agents 
for and negotiate and issue loans of railroads, street 
railwaya, gas companies, etc. Securities bought and 
sold on Commission. Members of New York Stock 
Exchange. 





Issue Travellers’ 
LETTERS OF CREDIT 
available throughout the world. 


Philadelphia: GRAHASI1, KERR & CO. 


Chicago: - 304 THE ROOKERY. 








INSURANCE. 
The 


Mutual Life Insurance Company 
of New York, 


RICHARD A. MCCURDY, PRESIDENT, 


Ts the Largest Financial Institution in the World as 
well as the Greatest Life Insurance Company. 





Its premium rates are lower and its guaranteeshigher 
than those of any of the other large companies. 


Income in 1900, ° - $60,.58'2,80:2.31 
Assets January 1,1901, $3':25,753,15:2.51 
Insurance and Annuities, $1,141,497.888.0:%2 





PROVIDENT SAVINGS LIFE 


OF NEW YORK, 


IS THE LEADING EXPONENT 
of LIFE ASSURANCE for the present and future. 


it Issues the very best Forms of Investment 
Assurance ever devised. 


E. W. SCOTT, President. 
HOME OFFICE, 346 BROADWAY. 


’ Your Accident 
DON T RENEW Insurance 
WITHOUT FIRST EXAMINING THE 
PREFERRED'S “PROGRESSIVE’’ POLICY. 


It is sold only to business and professional men 
and gives larger benefits, for less premium, than 
any other. Agencies in all principal cities. 


Preferred Accident Insurance (Co. 


GIBSON & WESSON, 


Insurance Agents 


BROKERS, 
87 & 89 William Street, 
NEW YORK. 


CORRESPONDENCE SOLICITED. 





